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$&HOHEUDWLRQRI 
:HVW3RLQW$XWKRUV 
 
 
7RGD\ZHFHOHEUDWHWKHPRUHWKDQZRUNVRIVFKRODUVKLSSURGXFHGDWWKH
$FDGHP\EHWZHHQ-DQXDU\DQG-XQH2IQRWHWKLVWLPHSHULRGDOVR 
HQFRPSDVVHVWKHVWDUWRIWKH&29,'-SDQGHPLFZKLFKUHVXOWHGLQWKH 
FDQFHOODWLRQRUSRVWSRQHPHQWRIPDQ\FRQIHUHQFHVDQGWKHPRYHWRUHPRWH
OHDUQLQJDIWHU6SULQJ%UHDN7KHYLUWXDOSURJUDPIHDWXUHVVSHDNHUVZKRVH
ZRUNFHQWHUHGDURXQGDVVHVVLQJDQGVKDSLQJSXEOLFRSLQLRQ 
 
3DQHOLVWV 
· &2/-RVHSK/LQGTXLVW'HSDUWPHQWRI0DWKHPDWLFDO6FLHQFHV 
· (IIHFWLYH8VHRI3XEOLF3HUFHSWLRQVLQ$VVHVVPHQWV 
 
· 'U5REHUW7KRPVRQ$UP\&\EHU,QVWLWXWH	'HSDUWPHQWRI 
 %HKDYLRUDO6FLHQFHVDQG/HDGHUVKLS 
· ,GHQWLI\LQJ,QGLFDWRUVRI%LDVLQ'DWD$QDO\VLV8VLQJ 
3URSRUWLRQDOLW\DQG6HSDUDELOLW\0HWULFV 
 
· &2/&KULVWRSKHU.RUSHOD'HSDUWPHQWRI(OHFWULFDO(QJLQHHULQJDQG
&RPSXWHU6FLHQFH 
· $UWLILFLDO,QWHOOLJHQFH(WKLFV*RYHUQDQFHWKURXJK6RFLDO0HGLD 
 
· &2/-RKQ*UHJRU\'HSDUWPHQWRI)RUHLJQ/DQJXDJHVDQG'U
7KRPDV6KHUORFN'HSDUWPHQWRI6RFLDO6FLHQFHV 
· +HGJHG%HWVRU6KDUHG1RUPV"6LQR-5XVVLDQ*UHDW3RZHU 
 5HODWLRQVDQG3XEOLF2SLQLRQ 
 
0RGHUDWRU 
· +HDWKHU6HPLQHOOL860$/LEUDU\ 
 
 
 
 
 
 
 
'HSDUWPHQWRI%HKDYLRUDO6FLHQFHVDQG/HDGHUVKLS 
&2/(YHUHWW6SDLQ'HSDUWPHQW+HDG 
 
%R\FH0LFKDHO'U&6WDLQURGDQG'U$U\Q3\NH$&,³3K\VLRORJLFDO
YHUVXV6HOI-5HSRUW0HDVXUHVRI$URXVDO'XULQJ7DFWLFDO7UDLQLQJ 
 ,QYROYLQJD6\QWKHWLF7RSRJUDSKLF(QYLURQPHQW´3DSHUSUHVHQWHGDWWKH
6LPXODWLRQ,QQRYDWLRQ:RUNVKRS2UODQGR)ORULGD)HEUXDU\ 
 
*UR\VEHUJ%RULV3DXO+HDO\DQG'U(ULF/LQ³'HWHUPLQDQWVRI*HQGHU
'LIIHUHQFHVLQ&KDQJHLQ3D\DPRQJ-RE-6ZLWFKLQJ([HFXWLYHV´,/5 
 5HYLHZ-XQH 
 KWWSVGRLRUJ 
 
0DWWKHZV0LFKDHO''U³)RUZDUG´,Q7KH5RXWOHGJH,QWHUQDWLRQDO
+DQGERRNRI0LOLWDU\3V\FKRORJ\DQG0HQWDO+HDOWKHGLWHGE\8SGHVK
.XPDU$ELQJGRQ8.5RXWOHGJHKWWSVZZZURXWOHGJHFRP
7KH-5RXWOHGJH-,QWHUQDWLRQDO-+DQGERRN-RI-0LOLWDU\-3V\FKRORJ\-DQG-
0HQWDO.XPDUSERRN 
 
0DWWKHZV0LFKDHO''U+HDG6WURQJ+RZ3V\FKRORJ\,V 
 5HYROXWLRQL]LQJ:DU5HYLVHGDQG([SDQGHG(GLWLRQ,OOXVWUDWHG(GLWLRQ
1HZ<RUN2[IRUG8QLYHUVLW\3UHVV 
 
3DN5LFKDUG-HVVLFD-&UXPOH\-%UDQ\RQ(ZDUW-GH9LVVHUDQG'U(ULFND
5RYLUD³)DFWRUV7KDW$IIHFW<RXQJHUDQG2OGHU$GXOWV¶&DXVDO 
 $WWULEXWLRQVRI5RERW%HKDYLRXU´(UJRQRPLFV$SULO–
KWWSVGRLRUJ 
 
3DN5LFKDUG(ZDUW-GH9LVVHUDQG'U(ULFND5RYLUDHGV/LYLQJZLWK 
 5RERWV/RQGRQ8QLWHG.LQJGRP(OVHYLHU 
 KWWSVGRLRUJ&--- 
 
6PLWK'DQLHO5/7&0LFKDHO(+RIIPDQDQG-DPHV0/H%UHWRQ
³&RQGLWLRQDO5HDVRQLQJ$Q,QWHJUDWHG$SSURDFKWR,WHP$QDO\VLV´ 
 2UJDQL]DWLRQDO5HVHDUFK0HWKRGV-DQXDU\– 
 KWWSVGRLRUJ 
 
6ZDLQ-RUGRQ(/7&0$--DVRQ$%RJDUGXVDQG'U(ULF/LQ
³µ&RPHRQ'RZQ¶8VLQJD7ULYLD*DPHWR7HDFKWKH&RQFHSWRI 
 2UJDQL]DWLRQDO-XVWLFH´0DQDJHPHQW7HDFKLQJ5HYLHZSXEOLVKHGRQOLQH
'HFHPEHUKWWSVGRLRUJ 
 
 
:HQMXDQ=KDQJ0$-'DYLG)HOWQHU-DPHV6KLUOH\'DYLG.DEHUDQG 
 0DQLGD61HXEHUW³(QKDQFHPHQWDQG$SSOLFDWLRQRID8$9&RQWURO
,QWHUIDFH(YDOXDWLRQ7HFKQLTXH0RGLILHG*(',6-8$9´$&07UDQVDF
WLRQVRQ+XPDQ-5RERW,QWHUDFWLRQ-DQXDU\$UWLFOHKWWSV
GRLRUJ 
 
 
 
'HSDUWPHQWRI&KHPLVWU\DQG/LIH6FLHQFH 
&2/)-RKQ%XUSR'HSDUWPHQW+HDG 
 
$SULOH)UDQFHVFR$3LHWUR6RUPDQQL0DULQD3RGSROQ\6KLDQQH&KKDQJXU
/LVD-0DULD1HHGKDP)UDQFHVFR65XJJHUL0LFKHOH3HUQL'U5\DQ
/LPERFNHUHWDO³5DWLRQDO'HVLJQRID&RQIRUPDWLRQ-6SHFLILF$QWLERG\
IRUWKH4XDQWLILFDWLRQRI$%HWD2OLJRPHUV´3URFHHGLQJVRIWKH1DWLRQDO
$FDGHP\RI6FLHQFHVRIWKH8QLWHG6WDWHVRI$PHULFD-XQH
–KWWSVGRLRUJSQDV 
 
%LVFKHU$QGUHZ3&KULVWRSKHU-.RYDFV5REHUWD&)DXVWRIHUULDQG 
 5REHUW*4XLYH\³'LVUXSWLRQRI/-5KDPQRVH%LRV\QWKHVLV5HVXOWVLQ
6HYHUH*URZWK'HIHFWVLQ6WUHSWRFRFFXVPXWDQV´-RXUQDORI%DFWHULRORJ\
0DUFKH-KWWSVGRLRUJ-%- 
 
%XUSR)-RKQ&2/&'7$QFKRU5/RVFKµ'U(QRFK$1DJHOOL
6WHSKHQ-:LQWHU6WHSKHQ)%DUWROXFFL-RVKXD30F&OXUH'DYLG5
%DNHU-DFN.%XL¶$OYLQ5%XUQVµ&'76HDQ)2¶%ULHQµ
*UHJ7)RUFKHULR&'7%ULWWDQ\5$LNLQµ&'7.HOVH\0+HDO\
µ&'70DVRQ+5HPRQGHOOLµ$OH[DQGHU10LWURSRXORVIRUPHU
'&	/6/DQFH5LFKDUGVRQ'U-.HQQHWK:LFNLVHUDQG'HU\Q'
&KX³$6DOW-7HPSODWHG6\QWKHVLV0HWKRGIRU3RURXV3ODWLQXP-%DVHG
0DFUREHDPVDQG0DFURWXEHV´-R9(-RXUQDORI9LVXDOL]HG([SHULPHQWV
QR0D\HKWWSVGRLRUJ 
 
(PGDGL/DOHK/XWKHU0DKRQH\,YDQ&/HH$VKHU&/HII:HL:X
'RQJ[LD/LX&2/&KL.1JX\HQDQG'DW77UDQ³$VVHVVPHQWRI
&RNH'HSRVLWVRQ/DPHOODU0HWDO-0RGLILHG0),=HROLWHVLQ(WK\OHQH
7UDQVIRUPDWLRQWR$URPDWLF/LTXLGV´$SSOLHG&DWDO\VLV$*HQHUDO
$SULOKWWSVGRLRUJMDSFDWD 
 
(VOLQJHU0HOLVVD/7&0$-5\DQ(5RGULJXH]DQG'U-RQDWKDQ:
5RJLQVNL'0DWK³*HQHWLF7HVWLQJ-,W¶VD5HODWLYH4XHVWLRQ´ 
 1DWLRQDO&HQWHUIRU&DVH6WXG\7HDFKLQJLQ6FLHQFH-DQXDU\
KWWSVVFLHQFHFDVHVOLEEXIIDORHGXFROOHFWLRQGHWDLOKWPO"
FDVHBLG 	LG  
(VOLQJHU0HOLVVD/7&/7&&DUO(/XQGHOODQG0$-5\DQ( 
 5RGULJXH]³$&DOFXODWHG%DQJ([SORVLYH3UHGLFWLRQVDQGWKH,GHDO*DV
/DZ´1DWLRQDO&HQWHUIRU&DVH6WXG\7HDFKLQJLQ6FLHQFH-XQH
KWWSVVFLHQFHFDVHVOLEEXIIDORHGXFROOHFWLRQGHWDLOKWPO"
FDVHBLG 	LG  
 
)DUORZ-DVRQ0DLD1R]DG]H1LQR0LWDLVKYLOL$GDP.RWRUDVKYLOL1DWR 
 .RWRULD.HWR$UREHOLG]H9LNWRULD7DYDG]H7VLXUL6LPVLYH3DDWD 
 ,PQDG]H1DELO/DWLI0LNHOMRQ31LNROLFK/7&0LFKDHO:DVKLQJWRQ
HWDO³&RPSDUDWLYH*HQRPLF$QDO\VLVRI)RXU0XOWLGUXJ-5HVLVWDQW 
 ,VRODWHVRI$FLQHWREDFWHU%DXPDQQLLIURP*HRUJLD´-RXUQDORI*OREDO
$QWLPLFURELDO5HVLVWDQFH-XQH– 
 KWWSVGRLRUJMMJDU 
 
+LFNH\%UDGOH\1LPID7HQH]D-0RUD-RDQQH/XPVGHQ6KDULQD5H\HV 
 0DUWKD6HGHJDK/LQGVH\*DUYHU0LFKDHO5+ROOLQJGDOH-R*OHQQD 
 %DQDQLD+DULQL*DQHVKDQ0HJDQ'RZOHU$QDWDOLR5H\HV&LQG\ 
 7DPPLQJD$OH[DQGUD6LQJHU$OLFLD6LPPRQV0DULD%HOPRQWH$UQHO
%HOPRQWH-XQ+XDQJ6DQGUD,QRXH5DFKHO9HODVFR6WHYH$ERW&DUORV
69DVTXH],YHOHVH*X]PDQ0LPL:RQJ3DWULFN7ZRPH\0DULXV]
:RMQDUVNL-DPHV0RRQ<RODQGD$OFRUWD6DQWLQD0DLRODWHVL0LFKHOH
6SULQJ/7&6LODV'DYLGVRQ6LGKDUWKD&KDXGKXU\(LOHHQ9LOODVDQWH
7KRPDV/5LFKLHDQG-XGLWK((SVWHLQ³,05$6—$&OLQLFDO7ULDORI
0RVTXLWR-%LWH,PPXQL]DWLRQZLWK/LYH5DGLDWLRQ-$WWHQXDWHG3 
 )DOFLSDUXP6SRUR]RLWHV,PSDFWRI,PPXQL]DWLRQ3DUDPHWHUVRQ3URWHFWLYH
(IILFDF\DQG*HQHUDWLRQRID5HSRVLWRU\RI,PPXQRORJLF5HDJHQWV´ 
 (GLWHGE\6WHIIHQ%RUUPDQQ3/2621(-XQHH
KWWSVGRLRUJMRXUQDOSRQH 
 
+XPPHO6WHSKHQ*DQG&2/)-RKQ%XUSR³6PDOO*URXSV%LJ 
 :HDSRQV7KH1H[XVRI(PHUJLQJ7HFKQRORJLHVDQG:HDSRQVRI0DVV
'HVWUXFWLRQ7HUURULVP´:HVW3RLQW1HZ<RUN&RPEDWLQJ7HUURULVP
&HQWHU$SULOKWWSVFWFXVPDHGXVPDOO-JURXSV-ELJ-ZHDSRQV-WKH-
QH[XV-RI-HPHUJLQJ-WHFKQRORJLHV-DQG-ZHDSRQV-RI-PDVV-GHVWUXFWLRQ-
WHUURULVP 
 
-DPHV&RUH\/7&/7&0DWWKHZ$UPVWURQJ'U*DU\:DVKLQJWRQ
DQG'U$QGUHZ%LDJORZ³&RQVLVWHQF\RI7KHUPRG\QDPLF3URSHUWLHV
IURP&+(0&$'3URFHVV6LPXODWLRQV´&KHPLFDO'DWD&ROOHFWLRQV
-XQHKWWSVGRLRUJMFGF 
 
-DPHV&RUH\/7&&'77DH<RXQJ.LPµDQG'U5REHUW-DQH³$
5HYLHZRI([HUJ\%DVHG2SWLPL]DWLRQDQG&RQWURO´3URFHVVHV
0DUFKKWWSVGRLRUJSU 
 
-DQH5REHUW'U*RUGRQ3DUNHU*DLO9DXFKHUDQG0RUULV%HUPDQ
³&KDUDFWHUL]LQJ0HWHRURORJLFDO)RUHFDVW,PSDFWRQ0LFURJULG 
 2SWLPL]DWLRQ3HUIRUPDQFHDQG'HVLJQ´(QHUJLHV)HEUXDU\
KWWSVGRLRUJHQ 
 
.RE\OLQVNL.&3-LWWDPDOD%+DQERRQNXQXSDNDUQ63XNULWWD\DNDPHH.
3DQWXZDWDQD63KDVRPNXVROVLO/7&6LODV'DYLGVRQHWDO³6DIHW\
3KDUPDFRNLQHWLFVDQG0RVTXLWR-/HWKDO(IIHFWVRI,YHUPHFWLQLQ 
 &RPELQDWLRQZLWK'LK\GURDUWHPLVLQLQ-3LSHUDTXLQHDQG3ULPDTXLQHLQ
+HDOWK\$GXOW7KDL6XEMHFWV´&OLQLFDO3KDUPDFRORJ\7KHUDSHXWLFV
0D\–KWWSVGRLRUJFSW 
 
.RVROWDQDSLZDW1DWKDPRQ-DULQHH7RQJVKRRE3UHHUD\D6LQJNKDLPXN 
 &KDQ\DSDW1LWDWVXNSUDVHUW/7&6LODV$'DYLGVRQDQG$ORQJNRW
3RQODZDW³(QWRPRORJLFDO6XUYHLOODQFHIRU=LNDDQG'HQJXH9LUXVLQ 
 $HGHV0RVTXLWRHV,PSOLFDWLRQVIRU9HFWRU&RQWUROLQ7KDLODQG´ 
 3DWKRJHQV-XQH 
 KWWSVGRLRUJSDWKRJHQV 
 
/LPERFNHU5\DQ'U%HQHGHWWD0DQQLQL5RGULJR&DWDOGL6KLDQQH 
 &KKDQJXU&'7$LGDQ.:ULJKWµ&'75\DQ3.UHLVHUµ-
$OH[$OEULJKWµHWDO³5DWLRQDOO\'HVLJQHG$QWLERGLHVDV5HVHDUFK
7RROVWR6WXG\WKH6WUXFWXUH-7R[LFLW\5HODWLRQVKLSRI$P\ORLG-%HWD 
 2OLJRPHUV´,QWHUQDWLRQDO-RXUQDORI0ROHFXODU6FLHQFHV-XQH
KWWSVGRLRUJLMPV 
 
1DKLG0G$&DUPHQ(&DPSEHOO.HLWK6.)RQJ/7&-DVRQ& 
 %DUQKLOODQG/7&0LFKDHO$:DVKLQJWRQ³$Q(YDOXDWLRQRIWKH 
 ,PSDFWRI&OLQLFDO%DFWHULDO,VRODWHVRQ(SLWKHOLDO&HOO0RQROD\HU 
 ,QWHJULW\E\WKH(OHFWULF&HOO-6XEVWUDWH,PSHGDQFH6HQVLQJ(&,6 
 0HWKRG´-RXUQDORI0LFURELRORJLFDO0HWKRGV
KWWSVGRLRUJMPLPHW 
 
3ILVWHU%U\DQ--RQDWKDQ0*UDVPDQDQG'U-RVHSK5/RYHUGH
³([SORLWLQJ%LRPHFKDQLFVWR'LUHFWWKH)RUPDWLRQRI1HUYRXV7LVVXH´
&XUUHQW2SLQLRQLQ%LRPHGLFDO(QJLQHHULQJ-XQH–
KWWSVGRLRUJMFREPH 
 
3IOXJHU$QGUHZ/7&/7&0DWWKHZ$UPVWURQJ0$-7UHYRU 
 &RUULJDQ'U(QRFK1DJHOOL/7&&RUH\-DPHV/7&$SULO0LOOHU
DQG'U$QGUHZ%LDJORZ³)UDPHZRUNIRU$QDO\]LQJ3ODFHPHQWRIDQG
,GHQWLI\LQJ2SSRUWXQLWLHVIRU,PSURYLQJ7HFKQLFDO&RPPXQLFDWLRQLQD
&KHPLFDO(QJLQHHULQJ&XUULFXOXP´(GXFDWLRQIRU&KHPLFDO(QJLQHHUV
$SULO–KWWSVGRLRUJMHFH 
6FKXEHUW6DUD/DQG'U9DQHVVD50HODQVRQ³3UHYDOHQFHRI/\PH 
 'LVHDVH$WWULEXWDEOHWR0LOLWDU\6HUYLFHDWWKH860$:HVW3RLQW1<
)<-´0LOLWDU\0HGLFLQH–)HEUXDU\(–
KWWSVGRLRUJPLOPHGXV] 
 
6KHEHUW*HRUJH/6RPD\HK=DPDQL&37&DVSDU<LDQG<RQJ/DN-RR
³3RO\VXOILGH(QWUDSPHQWDQG5HWDUGDWLRQLQ*HO(OHFWURO\WH/L–6 
 %DWWHULHV([SHULPHQWVDQG0RGHOLQJ´-RXUQDORI0DWHULDOV&KHPLVWU\$
)HEUXDU\–KWWSVGRLRUJ&7$* 
 
6KHSSDUG-7'U(OL]DEHWK.0HQWLVIRUPHU'&	/60$-.DWKOHHQ
0/HIRUWH'U0LFKDHO$%XWNXV-$6WDUNH''%RZPDQDQG'U
0LFKDHO3/DEDUH³%XWDQRLF$FLG,QDFWLYDWLRQRI%$QWKUDFLV6WHUQH
6WUDLQ(QGRVSRUHVIRU6XUIDFH'HFRQWDPLQDWLRQ´3RVWHUSUHVHQWHGDWWKH
$60%LRWKUHDWV$UOLQJWRQ9LUJLQLD-DQXDU\ 
 
<DQ*DQJ%HUHNHW=HNDULDV;LDR\X/L/7&9LFWRU-DIIHWW,OLD*X]HLDQG
-HQQLIHU(*ROGHQ³'LYHUJHQWဨ&KORURTXLQD]ROLQဨ+ဨRQH 
 5HDUUDQJHPHQW7ZLVWHGဨ&\FOLF*XDQLGLQH)RUPDWLRQRU5LQJဨ)XVHG1ဨ
$F\OJXDQLGLQHVYLDD'RPLQR3URFHVV´&KHPLVWU\–$(XURSHDQ-RXUQDO
)HEUXDU\– 
 KWWSVGRLRUJFKHP 
 
 
 
'HSDUWPHQWRI&LYLODQG0HFKDQLFDO(QJLQHHULQJ 
&2/.DUO)0H\HU'HSDUWPHQW+HDG 
 
%DQNR$QGUHZ-&2/0LFKDHO-%HQVRQ,DQ(*XQDG\&KULVWRSKHU-
(ONLQVDQG-RKQ.(DWRQ³$Q,PSURYHG7KUHH-'LPHQVLRQDO 
 &RQFHQWUDWLRQ0HDVXUHPHQW7HFKQLTXH8VLQJ0DJQHWLF5HVRQDQFH 
 ,PDJLQJ´([SHULPHQWVLQ)OXLGV-DQXDU\ 
 KWWSVGRLRUJV--- 
 
%DUU\%URFN('UDQG6WHSKDQLH6ORFXP³7KH(QJLQHHURIDVRI
´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\IRU(QJLQHHULQJ(GXFDWLRQ 
 1DWLRQDO&RQIHUHQFH9LUWXDO-XQH 
 KWWSVSHHUDVHHRUJWKH-HQJLQHHU-RI--DV-RI- 
 
%HQVRQ0LFKDHO-&2/$QGUHZ-%DQNR&KULVWRSKHU-(ONLQV 
 'RQ-*ZDQ$Q6LPRQ6RQJ0DUWLQ%UXVFKHZVNL6YHQ*UXQGPDQQ 
 'DQLHO'%RUXSDQG-RKQ.(DWRQ³7KH059&KDOOHQJH 
 7XUEXOHQW)ORZWKURXJKD8-%HQG´([SHULPHQWVLQ)OXLGV-XQH
KWWSVGRLRUJV--- 
%HQVRQ0LFKDHO&2/1LFKRODV:LOGH$OH[DQGHU%URZQDQG&KULVWRSKHU
(ONLQV³'HWDLOHG0DJQHWLF5HVRQDQFH,PDJLQJ0HDVXUHPHQWVRID 
 &RQWDPLQDQW'LVSHUVHGLQDQ2NODKRPD&LW\0RGHO´$WPRVSKHULF 
 (QYLURQPHQW)HEUXDU\ 
 KWWSVGRLRUJMDWPRVHQY 
 
%UXKO-DNRE&/7&³0DNLQJ&RQQHFWLRQV(QVXULQJ6WUHQJWKRIWKH&LYLO
(QJLQHHULQJ&XUULFXOXP´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\IRU 
 (QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQH 
 KWWSVSHHUDVHHRUJPDNLQJ-FRQQHFWLRQV-HQVXULQJ-VWUHQJWK-RI-WKH-FLYLO-
HQJLQHHULQJ-FXUULFXOXP 
 
%UXKO-DNRE&/7&DQG:LQ*LOEHUW%UXKO³(QJLQHHULQJ&UHDWLYLW\ 
 ,GHDVIURPWKH9LVXDO$UWVIRU(QJLQHHULQJ3URJUDPV´3UHVHQWHGDWWKH
$PHULFDQ6RFLHW\IRU(QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH 
 9LUWXDO-XQHKWWSVSHHUDVHHRUJHQJLQHHULQJ-FUHDWLYLW\-LGHDV-IURP
-WKH-YLVXDO-DUWV-IRU-HQJLQHHULQJ-SURJUDPV 
 
%UXKO-DNRE&/7&DQG'U/HGOLH.ORVN\³'HOLEHUDWH'HYHORSPHQWRI
&UHDWLYH(QJLQHHUV´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\IRU(QJLQHHULQJ
(GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQH 
 KWWSVSHHUDVHHRUJGHOLEHUDWH-GHYHORSPHQW-RI-FUHDWLYH-HQJLQHHUV 
 
'HODWWH1RUE6WHSKHQ-5HVVOHU$XGUD10RUVH&DPLOOD06DYL]DQG'U
%URFN(%DUU\³7RZDUG&RQWLQXRXV,PSURYHPHQWRI($&$%(7 
 &ULWHULDDQG´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\IRU(QJLQHHULQJ 
 (GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQHKWWSVSHHUDVHHRUJ
WRZDUG-FRQWLQXRXV-LPSURYHPHQW-RI-HDF-DEHW-FULWHULD--DQG- 
 
'RVFKHU'DQLHO³$QJOHV-2QO\6WDWH(VWLPDWLRQRI2UELWDO'HEULVIRU'LUHFW
&DSWXUH0HFKDQLVPV´3DSHUSUHVHQWHGDWWKH$,$$6FL7HFK)RUXPDQG
([SRVLWLRQ2UODQGR)ORULGD-DQXDU\ 
 
+LOO$DURQ7&2//7&.HYLQ3$UQHWW&RVPH$OHMDQGUR/RSH]µ
-DPHV$QWKRQ\%DJOLQRµ1LFKRODV3HURYLFKµ$GULHO(YDQ 
 0RUDQµ$GDP7KRPDV+HEHUWµDQG$QWKRQ\%UDGOH\µ
³$QDO\]LQJWKH(IIHFWLYHQHVVRI&RPSHWLWLRQDQG,QWHUGLVFLSOLQDU\7HDPV
LQ6WXGHQW/HDUQLQJ´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\IRU(QJLQHHULQJ
(GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQHKWWSVSHHUDVHHRUJ
DQDO\]LQJ-WKH-HIIHFWLYHQHVV-RI-FRPSHWLWLRQ-DQG-LQWHUGLVFLSOLQDU\-WHDPV-LQ
-VWXGHQW-OHDUQLQJ 
 
 
.UDOLFN-RQDWKDQ0$-DQG%DUEDUD$.DUDQLDQ³,PSOHPHQWLQJ 
 $EEUHYLDWHG3HUVRQDVLQWR(QJLQHHULQJ(GXFDWLRQ´3UHVHQWHGDWWKH
$PHULFDQ6RFLHW\IRU(QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH 
 9LUWXDO-XQHKWWSVSHHUDVHHRUJLPSOHPHQWLQJ-DEEUHYLDWHG-
SHUVRQDV-LQWR-HQJLQHHULQJ-HGXFDWLRQ 
 
/LQIRUG3DWULFN$ODQ0$-/7&-DPHV(%OXPDQ'U*UHJRU\0DUWLQ
)UHLVLQJHU'U-RKQ55RJHUVDQG/7&%ULDQ-1RYRVHOLFK³7KH
6HOI-(YDOXDWLRQDQG5HYLVLRQ0HWKRGIRU+RPHZRUN$+RPHZRUN 
 0HWKRGIRU0HWDFRJQLWLRQ,PSURYHV3RVW-6HFRQGDU\(QJLQHHULQJ 
 6WXGHQWV¶$WWLWXGHV7RZDUG+RPHZRUN´3UHVHQWHGDWWKH$PHULFDQ 
 6RFLHW\IRU(QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQH
KWWSVSHHUDVHHRUJWKH-VHOI-HYDOXDWLRQ-DQG-UHYLVLRQ-PHWKRG-IRU-
KRPHZRUN-D-KRPHZRUN-PHWKRG-IRU-PHWDFRJQLWLRQ-LPSURYHV-SRVW-
VHFRQGDU\-HQJLQHHULQJ-VWXGHQWV-DWWLWXGHV-WRZDUG-KRPHZRUN 
 
0F0XOOHQ.HYLQ)'UDQG$UDVK(=DJKL³$FFHOHUDWHG5HSDLURI 
 &RUURGHG6WHHO%ULGJH*LUGHUVZLWK8OWUD-+LJK3HUIRUPDQFH&RQFUHWH´
7UDQVSRUWDWLRQ5HVHDUFK%RDUG$QQXDO0HHWLQJ:DVKLQJWRQ'& 
 -DQXDU\ 
 
0F0XOOHQ.HYLQ)'UDQG$UDVK(=DJKL³([SHULPHQWDO(YDOXDWLRQRI
)XOO-6FDOH&RUURGHG6WHHO3ODWH*LUGHUV5HSDLUHGZLWK8+3&´-RXUQDORI
%ULGJH(QJLQHHULQJ$SULOKWWSVGRLRUJ
$6&(%(- 
 
1RZLFNL0DUJDUHW/7&:=KX.6DUNDU55DRDQG/=KDQJ³'
3ULQWLQJ0XOWLSKDVLF2VWHRFKRQGUDO7LVVXH&RQVWUXFWVZLWK1DQRWR0LFUR
)HDWXUHVYLD3&/%DVHG%LRLQN´%LRSULQWLQJ0DUFKH
KWWSVGRLRUJMESULQWH 
 
2ZNHV0DUN&2/0LFKDHO%HQVRQ&KULVWRSKHU(ONLQV1LFKRODV:LOGH
DQG&2/%UHW9DQ3RSSHO³7KUHH-'LPHQVLRQDO9HORFLW\DQG 
 &RQFHQWUDWLRQ0HDVXUHPHQWVDQG6LPXODWLRQVRID6FDOHG-DFN5DEELW,,
0RFN8UEDQ$UUD\´$WPRVSKHULF(QYLURQPHQW-XO\
KWWSVGRLRUJMDWPRVHQY 
 
3DTXLQ-HUHP\0$-³0HWKRGRORJ\IRU&KRRVLQJD&RQWUDFWRUIRUWKH
$SROOR6SDFHFUDIW&RPPDQGDQG6HUYLFH0RGXOH´3UHVHQWHGDWWKH 
 $,$$6FL7HFK)RUXP2UODQGR)ORULGD-DQXDU\ 
 
 
 
 
3DTXLQ-HUHP\0$-&2/%UHW9DQ3RSSHO/7&$QGUHZ%HOORFFKLR
0$-0DWWKHZ0LOOHU0$-%ULDQD)LVN/(EQHU-:RRGUXII'
&URZ³8QGHUJUDGXDWH,QWHUQDO)ORZ3LSH)ULFWLRQ/DERUDWRU\´ 
 3URFHHGLQJVRIWKH$PHULFDQ6RFLHW\RI7KHUPDO)OXLGV(QJLQHHUV
$67)(WK7KHUPDODQG)OXLGV(QJLQHHULQJ&RQIHUHQFH1HZ2UOHDQV
/RXLVLDQD$SULO-7)(&--KWWSG[GRLRUJ
7)(&HGX 
 
:DPEHNH%UDG&2/³%XLOGLQJ%ULGJHV–6SDQQLQJWKH*DSEHWZHHQWKH
&ODVVURRPDQG3URIHVVLRQDO3UDFWLFH´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\
IRU(QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQH
KWWSVSHHUDVHHRUJEXLOGLQJ-EULGJHV-VSDQQLQJ-WKH-JDS-EHWZHHQ-WKH-
FODVVURRP-DQG-SURIHVVLRQDO-SUDFWLFH 
 
 
 
'HSDUWPHQWRI(OHFWULFDO(QJLQHHULQJ 
DQG&RPSXWHU6FLHQFH 
&2/-DPHV5DIWHU\'HSDUWPHQW+HDG 
 
%ODLU-HDQ'U&2/&KULVWD&KHZDU5DMHQGUD5DMDQG'U(GZDUG
6RELHVN$&,³,QIXVLQJ3ULQFLSOHVDQG3UDFWLFHVIRU6HFXUH&RPSXWLQJ
7KURXJKRXWDQ8QGHUJUDGXDWH&RPSXWHU6FLHQFH&XUULFXOXP´3DSHU 
 SUHVHQWHGDWWKH$&0&RQIHUHQFHRQ,QQRYDWLRQDQG7HFKQRORJ\LQ
&RPSXWHU6FLHQFH(GXFDWLRQ,7L&6(¶-XQHKWWSVGODFPRUJ
GRL 
 
%URRNV:LOOLDP'U'RPLQLF/DUNLQDQG&2/&KULVWRSKHU.RUSHOD
³5RERWLFV7HFKQRORJ\.HUQHOIRU5DGLDWLRQ6HQVLQJDQG6LWH 
 ([SORLWDWLRQ´3DSHUSUHVHQWHGDWWKHWK$QQXDO&RPSXWLQJDQG 
 &RPPXQLFDWLRQ:RUNVKRSDQG&RQIHUHQFH&&:&/DV9HJDV1HYDGD
-DQXDU\KWWSVGRLRUJ&&:& 
 
&DUH\.HYLQ%HQMDPLQ$EUX]]R&2/&KULVWRSKHU/RZUDQFH(ULF 
 6WXU]LQJHU5RVV$UQROGDQG&2/&KULVWRSKHU.RUSHOD³&RPSDULVRQ
RI6NHOHWRQ0RGHOVDQG&ODVVLILFDWLRQ$FFXUDF\IRU3RVWXUH-%DVHG7KUHDW
$VVHVVPHQW8VLQJ'HHS-/HDUQLQJ´,Q63,($UWLILFLDO,QWHOOLJHQFHDQG
0DFKLQH/HDUQLQJIRU0XOWL-'RPDLQ2SHUDWLRQV$SSOLFDWLRQV,,
,QWHUQDWLRQDO6RFLHW\IRU2SWLFVDQG3KRWRQLFV
KWWSVGRLRUJ 
 
'RQQHU&'7¶3KLOOLS'U$DURQ6W/HJHUDQG/7&5D\PRQG
%ODLQH³8QVXSHUYLVHG0DFKLQH/HDUQLQJIRU$QRPDO\'HWHFWLRQLQ 
 6\QFKURSKDVRU1HWZRUN7UDIILF´,Q1RUWK$PHULFDQ3RZHU 
 6\PSRVLXP1$36:LWFKLWD.DQVDV2FWREHU 
 KWWSVGRLRUJ1$36 
 
*RQ]DOH]'DQLHODQG+DUU\$VDGD³3DVVLYH4XDGUXSHGDO*DLW 
 6\QFKURQL]DWLRQIRU([WUD5RERWLF/HJV8VLQJD'\QDPLFDOO\&RXSOHG
'RXEOH5LPOHVV:KHHO0RGHO´3DSHUSUHVHQWHGDWWKH,((( 
 ,QWHUQDWLRQDO&RQIHUHQFHRI5RERWLFVDQG$XWRPDWLRQ9LUWXDO&RQIHUHQFH
-XQH-$XJXVW 
 
3RSNR*HUDOG%&377KRPDV.*D\ORUGDQG&KULVWRSKHU59DOHQWD
³*HRPHWULF$SSUR[LPDWLRQ0RGHORI,QWHU-/LGDU,QWHUIHUHQFH´2SWLFDO
(QJLQHHULQJ0DUFK 
 KWWSVGRLRUJ2( 
 
3RSNR*HUDOG%&377KRPDV.*D\ORUGDQG&KULVWRSKHU59DOHQWD
³,QWHUIHUHQFH0HDVXUHPHQWVEHWZHHQ6LQJOH-%HDP0HFKDQLFDO6FDQQLQJ
7LPH-RI-)OLJKW/LGDUV´2SWLFDO(QJLQHHULQJ0D\
KWWSVGRLRUJ2( 
 
6HPPHQV5RE'U0LFKDHO1RYLW]N\3DXO5RELQHWWHDQG*UHJRU\ 
 /LHEHUPDQ$5/³,QVLJKWVLQWR([SHUWLVHDQG7DFWLFVLQ+XPDQ-5RERW
7HDPLQJ´3DSHUSUHVHQWHGDWWKH$&0,(((&RQIHUHQFHRQ+XPDQ-
5RERW,QWHUDFWLRQ&DPEULGJH8QLWHG.LQJGRP0DUFKKWWSV
KUL-PHWKRGV-PHWULFVJLWKXELR6HPPHQV-$EVWUDFWSGI 
 
 
 
'HSDUWPHQWRI(QJOLVKDQG3KLORVRSK\ 
&2/'DYLG+DUSHU'HSDUWPHQW+HDG 
 
3DUVRQV*UDKDP'U³$5HSO\WR7HUURULVP8QMXVWLILHGE\9LFHQWH 
 0HGLQD´5HDVRQ3DSHUV6XPPHU– 
 
3DUVRQV*UDKDP'U³&RQWUDFW*HQGHUDQGWKH(PHUJHQFHRIWKH&LYLO-
0LOLWDU\'LVWLQFWLRQ´7KH5HYLHZRI3ROLWLFV6XPPHU– 
 
3DUVRQV*UDKDP'U³:DO]HU¶V6ROGLHUV*HQGHUDQGWKH5LJKWVRI 
 &RPEDWDQWV´,Q:DO]HUDQG:DU5HDGLQJ-XVWDQG8QMXVW:DUV7RGD\
HGLWHGE\*UDKDP'U3DUVRQVDQG0DUN$:LOVRQVWHG&KDP 
 6ZLW]HUODQG3DOJUDYH0DFPLOODQ 
 
3DUVRQV*UDKDP'UDQG0DUN$:LOVRQHGV:DO]HUDQG:DU5HDGLQJ
-XVWDQG8QMXVW:DUV7RGD\VWHG&KDP6ZLW]HUODQG3DOJUDYH 
 0DFPLOODQ 
6DO\HU0DWWKHZ&DUH\&37%URNHULQJ&XOWXUHLQ%ULWDLQ¶V(PSLUHDQG
WKH+LVWRULFDO1RYHO/RQGRQ5RZPDQDQG/LWWOHILHOG 
 
6DO\HU0DWWKHZ&DUH\&375DYDJH	6QDUH%RVWRQ3HQDQG$QYLO
3UHVV 
 
6DPHW(OL]DEHWK''U³5HYLHZRI,QWHUUXSWHG2G\VVH\8O\VVHV6*UDQW
DQGWKH$PHULFDQ,QGLDQVE\0DU\(OL]DEHWK6WRFNZHOO´-RXUQDORI
$PHULFDQ+LVWRU\0DUFK–KWWSV
GRLRUJMDKLVWMD] 
 
 
 
'HSDUWPHQWRI)RUHLJQ/DQJXDJHV 
&2/*UHJRU\(EQHU'HSDUWPHQW+HDG 
 
%HQMDPLQ-RKQ'U³*UDSKLF1DUUDWLYH1HWZRUN&RPLFVLQ7UDQVODWLRQ´
5RXQGWDEOH'LVFXVVLRQDWWKH0LFKLJDQ6WDWH8QLYHUVLW\&RPLFV)RUXP
(DVW/DQVLQJ0LFKLJDQ)HEUXDU\ 
 
%HQMDPLQ-RKQ'U'HYRQ'RQRKXH-%HUJHOHU.DWULQ)XFKVDQG 
 $OH[DQGHU/RUHQ]³µ,V1LFKW(JDO¶*XLGHG0XOWLPRGDO5HDGLQJRID 
 0XVLF9LGHR$GYHUWLVHPHQW´8QWHUULFKWVSUD[LV-7HDFKLQJ*HUPDQ
0DUFK–KWWSVGRLRUJWJHU 
 
%HQMDPLQ-RKQ'U ³,W¶V)LQHZLWK0H*XLGHG0XOWLPRGDO5HDGLQJRID
0XVLF9LGHR$GYHUWLVHPHQW´'HSDUWPHQWRI)RUHLJQ/DQJXDJHV 
 0HQWRUVKLS&ROORTXLXP8QLWHG6WDWHV0LOLWDU\$FDGHP\:HVW3RLQW
1HZ<RUN0DUFK 
 
%HQMDPLQ-RKQ'U³/OHDUQHUV¶NQRZOHGJHRIDQGH[SHULHQFHZLWK
FRPLFV´3UHVHQWHGDWWKH$PHULFDQ&RXQFLOIRUWKH7HDFKLQJRI)RUHLJQ
/DQJXDJHV0LGGOHEXU\5HVHDUFK)RUXP0LGGOHEXU\9HUPRQW-XQH
0RYHGRQOLQHGXHWR&29,'- 
 
&KHQRZHWK&DUORWWD³6ORJDQV*UDSKVDQGWKH&DOHQGDUIRU'RUD
(O¶NLQD¶V'RZQZLWK,OOLWHUDF\´3UHVHQWHGDWWKH$PHULFDQ
$VVRFLDWLRQRI7HDFKHUVRI6ODYLFDQG(DVW(XURSHDQ/DQJXDJHV
$$76((/$QQXDO&RQIHUHQFH6DQ'LHJR&DOLIRUQLD)HEUXDU\ 
 
(QVOHQ-RVKXD$OPD³7KH%UD]LO5HDGHU+LVWRU\&XOWXUH3ROLWLFV´(OOLSVLV
)DOO– 
 
0LOOHU=DFKDU\)&2/DQG$OLQH*RGIURLG³(PRWLRQVLQ,QFLGHQWDO 
 /DQJXDJH/HDUQLQJDQ,QGLYLGXDO'LIIHUHQFHV$SSURDFK´6WXGLHVLQ 
 6HFRQG/DQJXDJH$FTXLVLWLRQ0DUFK– 
 KWWSVGRLRUJ6; 
 
0LOOHU=DFKDU\)&2/DQG'XVWLQ&URZWKHU³)RUHLJQODQJXDJHOHDUQLQJ
PRWLYDWLRQLQD86PLOLWDU\DFDGHP\$FRPSDUDWLYHFDVHVWXG\RQWKH
HIIHFWVIURPWKHOHDUQLQJHQYLURQPHQW´$SSOLHG/DQJXDJH/HDUQLQJ
	0DUFK- 
 
0LOOHU=DFKDU\)&2/	'&URZWKHU)RUHLJQODQJXDJHOHDUQLQJLQWKH
86PLOLWDU\(QYLURQPHQWDOHIIHFWVZLWKLQDQGEH\RQGWKHFODVVURRP
3DSHUDFFHSWHGIRUWKH$PHULFDQ$VVRFLDWLRQIRU$SSOLHG/LQJXLVWLFV
0DUFK'HQYHU&RORUDGR&RQIHUHQFHFDQFHOOHG 
 
3HQGHUJDVW-RKQ'U³7KH:L]DUGRI,JRU&KHUQLDNRY¶V3ULQFH,JRU0HW
2SHUD´3UHVHQWHGDWWKH$PHULFDQ$VVRFLDWLRQRI7HDFKHUVRI
6ODYLFDQG(DVW(XURSHDQ/DQJXDJHV$$76((/$QQXDO&RQIHUHQFH
6DQ'LHJR&DOLIRUQLD)HEUXDU\ 
 
3HUHLUD9LQtFLXV&DUYDOKRDQG-RVKXD$OPD(QVOHQHGLWRUV'LiORJRV
,QWHUPHGLDLVGR7H[WR3RpWLFRVSHFLDOHGLWLRQRI5HYLVWD7H[WR3RpWLFR
SSKWWSWH[WRSRHWLFRHPQXYHQVFRPEUUWSLVVXH
YLHZ 
 
3UDXG-XOLD'U³*DsO)D\H,QWHUPHGLDOLW\DQG&UHROL]DWLRQIURP3LOLSLOL
WR3HWLW3D\V´3UHVHQWDWLRQDW1RUWKHDVWHUQ0RGHUQ/DQJXDJH$VVRFLDWLRQ
1H0/$&RQIHUHQFH%RVWRQ0DVVDFKXVHWWV0DUFK- 
 
3VKHYRUVND/LDQD³6LJKWLQJD1HZ/DQJXDJH(NSKUDVLVDQG 
 7UDQVOLQJXDOLVPLQ*DEULHO2VPRQGH¶V$OWHUQDLVVDQFH´&RQIHUHQFH
SUHVHQWDWLRQDW1RUWKHDVWHUQ0RGHUQ/DQJXDJH$VVRFLDWLRQ1H0/$
&RQIHUHQFH%RVWRQ0DVVDFKXVHWWV0DUFK- 
 
:DWVRQ-HIIUH\'U³3URPRWLQJ,QWHUFXOWXUDO&RPSHWHQFHWKURXJK 
 7UDQVGLVFLSOLQDULW\´WK,QWHUQDWLRQDO&RQIHUHQFHRQWKH'HYHORSPHQWDQG
$VVHVVPHQWRI,QWHUFXOWXUDO&RPSHWHQFH-DQXDU\- 
 KWWSVZZZ\RXWXEHFRPZDWFK"Y WYT-,41F 
 
 
 
 
 
 
'HSDUWPHQWRI*HRJUDSK\ 
DQG(QYLURQPHQWDO(QJLQHHULQJ 
&2/0DUN5HDG'HSDUWPHQW+HDG 
 
%DUURQ-HV/7&%UDG&0F&R\/7&-DNRE&%UXKO0$--RKQ-&DVH
'6\VWHPV(QJLQHHULQJDQG0$--RKQ$QGUHZ.HDUE\'0DWK
³7KH1DSNLQ6NHWFK3LORW6WXG\$0LQXWH-3DSHU5HIOHFWLRQLQ3LFWRULDO
)RUP´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\IRU(QJLQHHULQJ(GXFDWLRQ 
 1DWLRQDO&RQIHUHQFH9LUWXDO-XQHKWWSVSHHUDVHHRUJWKH-QDSNLQ-
VNHWFK-SLORW-VWXG\-D-PLQXWH-SDSHU-UHIOHFWLRQ-LQ-SLFWRULDO-IRUP 
 
%DUURQ-HV/7&$QGUHZ5RVV3IOXJHU/7&.DWKU\Q.3HJXHV'
6\VWHPV(QJLQHHULQJDQG0$-7KRPDV%D]HPRUH'626+
³([DPLQDWLRQRI)DFXOW\'HYHORSPHQWLQWKH'HSDUWPHQWVRI&LYLO	 
 0HFKDQLFDO(QJLQHHULQJDQG*HRJUDSK\	(QYLURQPHQWDO(QJLQHHULQJDW
WKH8QLWHG6WDWHV0LOLWDU\$FDGHP\´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\
IRU(QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQH
KWWSVGRLRUJ3DSHU,' 
 
%XWNXV0LFKDHO$'U$QDQG'HMX6KHWW\/7&%HQMDPLQ0LFKDHO
:DOOHQ0$-1DWKDQLHO6KHHKDQDQG/7&$QGUHZ5RVV3IOXJHU
³7KH)LYH-0LQXWH$GVRUSWLRQ'HPRQVWUDWLRQ´3UHVHQWHGDWWKH$PHULFDQ
6RFLHW\IRU(QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQH
KWWSVGRLRUJ3DSHU,' 
 
'DFXQWR3KLOLS&2/DQG&37$QGUHZ1J³&RXUVH2XWFRPH 
 $VVHVVPHQW,V8VLQJWKH$YHUDJH*RRG(QRXJK"´3UHVHQWHGDWWKH 
 $PHULFDQ6RFLHW\IRU(QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH 
 9LUWXDO-XQH 
 
(DVWHU0DGHOHLQH6&'7/7&&KULVWRSKHU2[HQGLQHDQG/7&
:LOOLDP&:ULJKW³9LVXDOL]LQJWKH5ZDQGDQ*HQRFLGH´3UHVHQWHGDW
WKH(65,)HGHUDO8VHUV&RQIHUHQFH:DVKLQJWRQ'&)HEUXDU\
 
 
0F&ROOXP&DOHE-DPHV0$-'U0LFKDHO$%XWNXVDQG/7&$QGUHZ
5RVV3IOXJHU³7HFKQLFDO&RPPXQLFDWLRQVLQDQ(QYLURQPHQWDO 
 (QJLQHHULQJ&XUULFXOXP$)UDPHZRUNIRU$QDO\VLVDQG&RQWLQXDO 
 ,PSURYHPHQW´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\IRU(QJLQHHULQJ 
 (GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQH 
 KWWSVGRLRUJ3DSHU,' 
 
 0RZHU5XWK0$-0$-(ULFN0DUWLQH]/7&/DQGRQ5DE\0$-
-RKQ%R\OHDQG/7&$QGUHZ3IOXJHU³0DNLQJ:DWHU:RUN$Q 
 (QHUJ\+HDG(TXDWLRQ'HPRQVWUDWLRQ´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\
IRU(QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQH
KWWSVGRLRUJ3DSHU,' 
 
2¶%DQLRQ0DWWKHZ6'U&'7'HERUDK&0DMNRZLF]µ'U 
 0LFKDHO:%R\FH'%6	//7&:LOOLDP&:ULJKW/7& 
 &KULVWRSKHU(2[HQGLQHDQG0$-1LFKRODV6/HZLV³(YDOXDWLQJ
,PPHUVLYH9LVXDOL]DWLRQ7HFKQRORJ\IRU8VHLQ*HRVSDWLDO6FLHQFH 
 (GXFDWLRQ´6XUYH\LQJDQG/DQG,QIRUPDWLRQ6FLHQFH0D\
– 
 
3IOXJHU$QGUHZ/7&5HEHFFD(ULFNVRQ*DU\9DQ]LQ0DUWKD+DKQ 
 -HQQLH&DOODKDQ-XQNR0XQDNDWD-0DUUDQG/LQGD)LJXHURD³(QHUJ\-
*HQHUDWLQJ3RWHQWLDORI$QDHURELFDOO\(QKDQFHG3ULPDU\7UHDWPHQWRI
'RPHVWLF:DVWHZDWHU8VLQJ0XOWLSOH-&RPSDUWPHQW%LRUHDFWRUV´ 
 (QYLURQPHQWDO6FLHQFH-:DWHU5HVHDUFK	7HFKQRORJ\-DQXDU\
–KWWSVGRLRUJFHZD 
 
3IOXJHU$QGUHZ/7&/7&0DWWKHZ$UPVWURQJ'&	/60$- 
 7UHYRU&RUULJDQ'&	/6'U(QRFK1DJHOOL'&	/6/7& 
 &RUH\-DPHV'&	/6/7&$SULO0LOOHU'&	/6DQG'U 
 $QGUHZ%LDJORZ'&	/6³)UDPHZRUNIRU$QDO\]LQJ3ODFHPHQWRI
DQG,GHQWLI\LQJ2SSRUWXQLWLHVIRU,PSURYLQJ7HFKQLFDO&RPPXQLFDWLRQLQ
D&KHPLFDO(QJLQHHULQJ&XUULFXOXP´(GXFDWLRQIRU&KHPLFDO(QJLQHHUV
$SULO–KWWSVGRLRUJMHFH 
 
5LFKPRQG$P\'U'U5LFKDUG:ROIHODQG.DUHQ:DOVK³8VLQJD 
 6RFLR-&XOWXUDO)UDPHZRUNWR8QGHUVWDQG/HDGHUVKLS6WUXFWXUHV$PRQJVW
WKH8UEDQ3RRU´8UEDQDQG5HJLRQDO3ODQQLQJ6HSWHPEHU
KWWSVGRLRUJMXUS 
 
6\OYHVWHU%HQMDPLQ0$-³5HYLHZRI:KHQ0RQWH]XPD0HW&RUWHV7KH
7UXH6WRU\RIWKH0HHWLQJ7KDW&KDQJHG+LVWRU\E\0DWWKHZ5HVWDOO´
-RXUQDORI+LVWRULFDO*HRJUDSK\2FWREHU– 
 KWWSVGRLRUJMMKJ 
 
:DOOHQ%HQMDPLQ0LFKDHO/7&'U0LFKDHO$%XWNXV0$-1DWKDQLHO
36KHHKDQ&37$QGUHZ1JDQG/7&$QGUHZ5RVV3IOXJHU
³(QJDJLQJ6WXGHQWV7KURXJKDQ,QWHUDFWLYH0DVV%DODQFH)XQGDPHQWDOV
'HPRQVWUDWLRQ´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\IRU(QJLQHHULQJ 
 (GXFDWLRQ1DWLRQDO&RQIHUHQFH-XQH 
 
:DWVRQ-HIIDQG'U5LFKDUG:ROIHO³3URPRWLQJ,QWHUFXOWXUDO&RPSHWHQFH
WKURXJK7UDQVGLVFLSOLQDULW\´,QYLWHG5HIHUHHG3DSHUSUHVHQWHGDWWKH 
 6HYHQWK,QWHUQDWLRQDO&RQIHUHQFHRQWKH'HYHORSPHQWDQG$VVHVVPHQWRI
,QWHUFXOWXUDO&RPSHWHQFH7XFVRQ$UL]RQD-DQXDU\ 
 
:HDYHU(OL]DEHWK/7&.RULQH1.ROLYUDV54XLQQ7KRPDV9DODULH$
7KRPDVDQG.DMD0$EEDV³(QYLURQPHQWDO)DFWRUV$IIHFWLQJ 
 (FRORJLFDO1LFKHRI&RFFLGLRLGHV6SHFLHVDQG6SDWLDO'\QDPLFVRI9DOOH\
)HYHULQWKH8QLWHG6WDWHV´6SDWLDODQG6SDWLR-7HPSRUDO(SLGHPLRORJ\
)HEUXDU\KWWSVGRLRUJMVVWH 
 
:ULJKW:LOOLDP&/7&0$-1LFKRODV6/HZLVDQG/7&'LDQD
/RXFNV3$1(³(GXFDWLQJ)XWXUH/HDGHUVDERXW6SDFHDW:HVW3RLQW
$Q8SGDWH<HDUV/DWHU´3XUYLHZ-XQH 
 KWWSVSXUYLHZGRGOLYHPLOHGXFDWLQJ-IXWXUH-OHDGHUV-DERXW-
VSDFH-DW-ZHVW-SRLQW-DQ-XSGDWH--\HDUV-ODWHU 
 
:ULJKW:LOOLDP&/7&/7&&KULVWRSKHU2[HQGLQH'U0DWWKHZ6
2¶%DQLRQ-DNHE3ULFNHWWDQG&37.U\VWOH+DUUHOO³/HYHUDJLQJ*,6
DQG'\QDPLF'DVKERDUGVWR(QDEOH)RUFH3URWHFWLRQ'XULQJWKH 
 &29,'-3DQGHPLF´3XUYLHZ-XQH 
 KWWSVSXUYLHZGRGOLYHPLOHGXFDWLQJ-IXWXUH-OHDGHUV-DERXW-
VSDFH-DW-ZHVW-SRLQW-DQ-XSGDWH--\HDUV-ODWHU 
 
 
 
'HSDUWPHQWRI+LVWRU\ 
&2/*DLO<RVKLWDQL'HSDUWPHQW+HDG 
 
*HKHUDQ0LFKDHO'U³7KH)LUVW6ROGLHU+LWOHUDV0LOLWDU\/HDGHU´ 
 *HUPDQ6WXGLHV5HYLHZ)HEUXDU\– 
 KWWSVGRLRUJJVU 
 
*HKHUDQ0LFKDHO'UDQG'U'DYLG)UH\³/HDGHUVKLSLQ:DUDQG 
 *HQRFLGH5RPpR'DOODLUHLQ5ZDQGD´,Q+LVWRULDQVRQ/HDGHUVKLSDQG
6WUDWHJ\&DVH6WXGLHV)URP$QWLTXLW\WR0RGHUQLW\HGLWHGE\0DUWLQ
*XWPDQQ–%HUOLQ6SULQJHU9HUODJ 
 KWWSVGRLRUJ---- 
 
1LPLFN7KRPDV*'U³0DSSLQJWKH%DFNJURXQG7KH8QFHUWDLQ 
 ,QIOXHQFHRIWKH0LQJ6WDWHDQG,PSHULDO/HDGHUVKLS´,Q7KH0LQJ:RUOG
HGLWHGE\.HQQHWK06ZRSH1HZ<RUN5RXWOHGJH 
 KWWSVGRLRUJ 
:DWVRQ6DPXHO-'U³-DPHV0RQURHDQG$PHULFDQ0LOLWDU\3ROLF\$
/LIHWLPHRI&RQQHFWLRQDQG*URZLQJ$GYRFDF\IRUD6WDQGLQJ$UP\´
7KH9LUJLQLD0DJD]LQHRI+LVWRU\DQG%LRJUDSK\–
KWWSVGRLRUJ 
 
 
 
'HSDUWPHQWRI/DZ 
&2/6KDQH5HHYHV'HSDUWPHQW+HDG 
 
%DNNHQ7LP-'7KH&RVWRI/R\DOW\'LVKRQHVW\+XEULVDQG)DLOXUHLQ
WKH860LOLWDU\VWHGLWLRQ1HZ<RUN%ORRPVEXU\3XEOLVKLQJ 
 
+DUWOH\&KULV/7&³8QGHUWKH,VWULDQ6XQ1DYLJDWLQJ,QWHUQDWLRQDO/DZ
6ROXWLRQVIRUWKH6ORYHQLD-&URDWLD0DULWLPH%RUGHU'LVSXWH´%RVWRQ 
 8QLYHUVLW\,QWHUQDWLRQDO/DZ-RXUQDO6XPPHU– 
 
+DUWOH\&KULVWRSKHU/7&³'RXEOH)DXOW+RZWKH1&$$¶V1R-$JHQW
5XOH6HUYHV/HJDODQG3ROLF\(UURUVLQWRWKH&RXUWVRI7HQQLV´$UNDQVDV
/DZ5HYLHZ)HEUXDU\ 
 
0DXUHU'DQ/7&³3DYHGZLWK*RRG,QWHQWLRQV"&LYLO-0LOLWDU\1RUPV
%UHDFKHVDQG:K\0LQGVHW0DWWHUV´-RXUQDORI1DWLRQDO6HFXULW\/DZ	
3ROLF\6SULQJ– 
 
0DXUHU'DQ/7&³7KHµ6KDGRZ5HSRUW¶RQ&RPPDQGHUV¶3URVHFXWRULDO
3RZHUV5DLVHV0RUH4XHVWLRQV7KDQ$QVZHUV´/DZIDUH0D\
KWWSVZZZODZIDUHEORJFRPVKDGRZ-UHSRUW-FRPPDQGHUV-SURVHFXWRULDO-
SRZHUV-UDLVHV-PRUH-TXHVWLRQV-DQVZHUV 
 
0DXUHU'DQ/7&³7KH*HQHUDOV¶&RQVWLWXWLRQ´-XVW6HFXULW\-XQH
KWWSVZZZMXVWVHFXULW\RUJWKH-JHQHUDOV-FRQVWLWXWLRQ 
 
0F/DXJKOLQ5REHUW5HFRJQLWLRQRI%HOOLJHUHQF\DQGWKH/DZRI$UPHG 
 &RQIOLFW0DQDJLQJ(GLWRUVDUH/7&:LQVWRQ:LOOLDPVDQG&2/6KDQH
5HHYHV9RO7KH/LHEHU6WXGLHV6HULHV2[IRUG1HZ<RUN2[IRUG
8QLYHUVLW\3UHVV 
 
5HHYHV6KDQH&2/DQG/7&:LQVWRQ:LOOLDPV³:DVWKH6ROHLPDQL
.LOOLQJDQ$VVDVVLQDWLRQ"´/DZIDUH-DQXDU\ 
 KWWSVZZZODZIDUHEORJFRPZDV-VROHLPDQL-NLOOLQJ-DVVDVVLQDWLRQ 
 
 
 
5HHYHV6KDQH5&2//7&:LQVWRQ:LOOLDPVDQG$P\+0F&DUWK\
-'³+RZ'R<RX/LNH0H1RZ"+DPGDQ95XPVIHOGDQGWKH/HJDO
-XVWLILFDWLRQVIRU*OREDO7DUJHWLQJ´8QLYHUVLW\RI3HQQV\OYDQLD-RXUQDORI
,QWHUQDWLRQDO/DZ– 
 
:DOODFH'DYLG$&2/DQG&2/6KDQH5HHYHV³3URWHFWLQJ&ULWLFDO 
 ,QIUDVWUXFWXUHLQ&\EHU:DUIDUH,V,W7LPHIRU6WDWHVWR5HDVVHUW 
 7KHPVHOYHV"´8&'DYLV/DZ5HYLHZ)HEUXDU\– 
 
 
 
'HSDUWPHQWRI0DWKHPDWLFDO6FLHQFHV 
&2/7LQD+DUWOH\'HSDUWPHQW+HDG 
 
%DODJRYLF0='DXJKHUW\,(QWRYD-$L]HQEXG,+DODFKHYD-+HQQLJ'U
0HH6HRQJ,P*/HW]WHU(1RUWRQ96HUJDQRYDDQG&6WURSSHO
³7KH$IILQH9:6XSHUFDWHJRU\´6HOHFWD0DWKHPDWLFD-1HZ6HULHV
0DUFK8163KWWSVGRLRUJV--- 
 
%O\PDQ.D\OD.'U/7&.ULVWLQ0$UQH\0$-%U\DQ($GDPV
DQG7DUD$+XGVRQ³'RHV<RXU&RXUVH(IIHFWLYHO\3URPRWH&UHDWLYLW\"
,QWURGXFLQJWKH0DWKHPDWLFDO3UREOHP6ROYLQJ&UHDWLYLW\5XEULF´ 
 -RXUQDORI+XPDQLVWLF0DWKHPDWLFV– 
 KWWSVGRLRUJMKXPPDWK 
 
%URQVRQ5LFKDUGDQG'U*DEULHO%&RVWD0DWUL[0HWKRGV$SSOLHG/LQHDU
$OJHEUDDQG6DEHUPHWULFVWKHGLWLRQ3KLODGHOSKLD$FDGHPLF3UHVV
 
 
&RXOVRQ5HEHFFD'U³8VLQJDQL3DGLQ7HDFKLQJDQG5HVHDUFK6RPH
7LSV7HFKQLTXHVDQG/HVVRQV/HDUQHG´3UHVHQWHGDWWKH0DWKHPDWLFDO
$VVRFLDWHRI$PHULFD0HWUR1HZ<RUN$QQXDO0HHWLQJ9LUWXDO0D\
 
 
&XPPLVNH\.HYLQ/7&0$-%U\DQ$GDPV0$--DPHV3OHXVV0$-
'XVW\7XUQHUIRUPHU'0DWK/7&1LFKRODV&ODUNDQG&2/ 
 .ULVWD:DWWV³&DXVDO,QIHUHQFHLQ,QWURGXFWRU\6WDWLVWLFV&RXUVHV´ 
 -RXUQDORI6WDWLVWLFV(GXFDWLRQ)HEUXDU\- 
 KWWSVGRLRUJ 
 
'R\OH$LGHQ
$QWRQ1HOVRQ¶0DWWKHZ<XDQ¶1RDK-'H0RHV
¶%U\FH':LONLQV¶.(*UXEDXJKDQG'U7KHRGRUH9
+URPDGND³$GYDQFHVLQWKH*UHHG\2SWLPL]DWLRQ$OJRULWKPIRU1RGHV
DQG&ROORFDWLRQ3RLQWV8VLQJWKH0HWKRGRI)XQGDPHQWDO6ROXWLRQV´ 
 (QJLQHHULQJ$QDO\VLVZLWK%RXQGDU\(OHPHQWV)HEUXDU\
–KWWSVGRLRUJMHQJDQDERXQG 
(YDQV/HH/7&DQG/7&*/HH5RELQVRQ+XQWHU$UP\$LUILHOG
³(YDOXDWLQJ2XU(YDOXDWLRQV5HFRJQL]LQJDQG&RXQWHULQJ3HUIRUPDQFH
(YDOXDWLRQ3LWIDOOV´0LOLWDU\5HYLHZ-DQXDU\– 
 
*UXEDXJK.(%U\FH':LONLQV¶DQG'U7KHRGRUH9+URPDGND
³8VLQJ7D\ORU6HULHVWR$VVHVV*RRGQHVVRI*URXQGZDWHU0RGHOV´ 
 3URIHVVLRQDO*HRORJLVW0DUFK– 
 
+DQQRQ%ULGJHW$:LOOLDP')DLUILHOG0$-%U\DQ$GDPV7KHRGRUH
.\OH&2/0DVRQ&URZDQG'U'LDQD07KRPDV³8VHDQG$EXVH
RI'LHWDU\6XSSOHPHQWVLQ3HUVRQVZLWK'LDEHWHV´1XWULWLRQ	'LDEHWHV
$SULOKWWSVGRLRUJV--- 
 
+URPDGND7KHRGRUH9'U35DRDQG0RKVHQ%DWWRHL³&)'$QDO\VLV
RI)ORZLQD*UDWHG,QOHW´2SHQ-RXUQDORI&LYLO(QJLQHHULQJ
-DQXDU\–KWWSVGRLRUJRMFH 
 
+ZDXQJ3KRHQL[0RRQVHRQJ+HR6DPDQWKD.HQQHG\6DQJPR+RQJ'U
'LDQD07KRPDV-RKQ6KHSKHUGDQG6WHYHQ%+H\PVILHOG³2SWLPXP
:DLVW&LUFXPIHUHQFH-+HLJKW,QGLFHVIRU(YDOXDWLQJ$GXOW$GLSRVLW\$Q
$QDO\WLF5HYLHZ´2EHVLW\5HYLHZV-DQXDU\H 
 KWWSVGRLRUJREU 
 
,P0HH6HRQJ'UDQG(PLO\1RUWRQ³,UUHGXFLEOH&DOLEUDWHG 
 5HSUHVHQWDWLRQVRI3HULSOHFWLF%UDXHU$OJHEUDVDQG+RRN5HSUHVHQWDWLRQV
RIWKH6\PPHWULF*URXS´-RXUQDORI$OJHEUD2FWREHU 
 SXEOLVKHGRQOLQH-XQH– 
 KWWSVGRLRUJMMDOJHEUD 
 
-RVHSK$QQ\-&ODXGH'U0RQWVHUUDW)XHQWHVDQG'DYLG&:KHHOHU³7KH
,PSDFWRI3RSXODWLRQ0RELOLW\RQ(VWLPDWHVRI(QYLURQPHQWDO([SRVXUH
(IIHFWVLQD&DVH-&RQWURO6WXG\´6WDWLVWLFVLQ0HGLFLQH0D\
–KWWSVGRLRUJVLP 
 
.HDUE\-RKQ$0$-5\DQ':LQ]7KRP-+RGJVRQ0LFKDHO*.D\
5XVVHOO(.LQJDQG%UDQGRQ00F&RQQHOO³0RGHOLQJDQG 
 7UDQVSRUWDWLRQ3ODQQLQJIRU861RQFRPEDWDQW(YDFXDWLRQ2SHUDWLRQVLQ
6RXWK.RUHD´-RXUQDORI'HIHQVH$QDO\WLFVDQG/RJLVWLFVSXEOLVKHG
RQOLQH)HEUXDU\KWWSVGRLRUJ-'$/--- 
 
/LQGTXLVW-RVHSK&2/DQG/7&&KDUOHV6XOHZVNL³0LFURVRIW([FHO
7KH8QLYHUVDO7RRORI$QDO\VLV´,Q+DQGERRNRI0LOLWDU\DQG'HIHQVH
2SHUDWLRQV5HVHDUFKHGLWHGE\1DWDOLH06FDODDQG-DPHV3+RZDUG,,
–6HULHVLQ2SHUDWLRQV5HVHDUFK%RFD5DWRQ)ORULGD&5&3UHVV
 
 
 
 
 
 
 
0RUVH6WHYHQ.HYLQ7DOW\3DWULFN.XLSHU&2/0LFKDHO6FLROHWWL6WHYHQ
%+H\PVILHOG5LFKDUG/$WNLQVRQDQG'U'LDQD07KRPDV
³0DFKLQH/HDUQLQJ3UHGLFWLRQRI&RPEDW%DVLF7UDLQLQJ,QMXU\IURP'
%RG\6KDSH,PDJHV´3ORV2QH-XQHH 
 KWWSVGRLRUJMRXUQDOSRQH 
 
2¶.HHIIH0DMHOOD6WXDUW:)OLQW&2/.ULVWD:DWWVDQG)UDQFHVFR 
 5XELQR³.QRZOHGJH*DSVDQG:HLJKW6WLJPD6KDSH$WWLWXGHVWRZDUG
2EHVLW\´/DQFHW'LDEHWHV	(QGRFULQRORJ\0D\–
KWWSVGRLRUJ6-- 
 
5DR3DQG'U7KHRGRUH9+URPDGND³&RPSDULVRQRI1XPHULFDO0RGHO
5HVXOWVIRU)ORZLQD&RQVWULFWLRQ´$PHULFDQ,QVWLWXWHRI+\GURORJ\ 
 %XOOHWLQ6SULQJ6XPPHU– 
 
6FDOD1DWDOLH0DQG&2/3DXO/*RHWKDOV³$0RGHOIRUDQG,QYHQWRU\RI
&\EHUVHFXULW\9DOXHV0HWULFVDQG%HVW3UDFWLFHV´,Q+DQGERRNRI 
 0LOLWDU\DQG'HIHQVH2SHUDWLRQV5HVHDUFKHGLWHGE\1DWDOLH06FDOD
DQG-DPHV3+RZDUG,,6HULHVLQ2SHUDWLRQV5HVHDUFK%RFD5DWRQ
)ORULGD&5&3UHVV 
 
7KRPDV'LDQD0'U/7&1LFKRODV&ODUN0$-'XVW\7XUQHU
IRUPHU'0DWK&\QWKLD6LX7DQ\D0+DOOLGD\%ULGJHW$+DQQRQ
&KDQDND1.DKDWKXGXZD&\QWKLD0.URHJHU5RJHU=RKDQG'DYLG%
$OOLVRQ³%HVWEXW2IW-)RUJRWWHQ3UDFWLFHV,GHQWLI\LQJDQG$FFRXQWLQJ
IRU5HJUHVVLRQWRWKH0HDQLQ1XWULWLRQDQG2EHVLW\5HVHDUFK´7KH 
 $PHULFDQ-RXUQDORI&OLQLFDO1XWULWLRQ)HEUXDU\-
KWWSVGRLRUJDMFQQT] 
 
7KRPDV'LDQD0'U0$-'DYLG*DOEUHDWK0DXUD%RXFKHUDQG&2/
.ULVWD:DWWV³5HYLVLWLQJ/HRQDUGR'D9LQFL¶V9LWUXYLDQ0DQ8VLQJ
&RQWHPSRUDU\0HDVXUHPHQWV´-DPD--RXUQDORIWKH$PHULFDQ0HGLFDO
$VVRFLDWLRQ-XQH– 
 KWWSVGRLRUJMDPD 
 
7LWFK0DUVKDOO0$-³3URYLGLQJ$FDGHPLF6XSSRUW5HPRWHO\YLD 
 7HFKQRORJ\DWWKH7LPHRI1HHGWR(QKDQFHDQG(QFRXUDJH/HDUQLQJLQ
0DWKHPDWLFDO6FLHQFHV´3UHVHQWHGDWWKH0DWKHPDWLFDO$VVRFLDWHRI
$PHULFD0HWUR1HZ<RUN$QQXDO0HHWLQJ9LUWXDO0D\ 
 KWWSVHFWLRQVPDDRUJPHWURQ\PHHWLQJVVSULQJSGI 
 
:DWWHQEHUJ)UDQN'U/7&.ULVWLQ$UQH\DQG0$-6HDQ*ULIILQ
³5HDO:RUOG$SSOLFDWLRQLQWKH6SDFH3URJUDP´3DQHOLVWVDWWKHQG
,QWHUQDWLRQDO&RQIHUHQFHRQ7HFKQRORJ\LQ&ROOHJLDWH0DWKHPDWLFV
0DUFK&RQIHUHQFHFDQFHOOHG 
 
:HOG&KULVWRSKHU/7&$QGUHZ/RKDQG/DZUHQFH/HHPLV³3ORWWLQJ
/LNHOLKRRG-5DWLR-%DVHG&RQILGHQFH5HJLRQVIRU7ZR-3DUDPHWHU 
 8QLYDULDWH3UREDELOLW\0RGHOV´7KH$PHULFDQ6WDWLVWLFLDQ
–KWWSVGRLRUJ 
'HSDUWPHQWRI3K\VLFVDQG1XFOHDU(QJLQHHULQJ 
&2/-RKQ+DUWNH'HSDUWPHQW+HDG 
 
%RZHQ-DPHV0$-&'70RQLFD(FNIRUG¶<XQ-RRQ+DQ¶ 
 .D]SHU/HZLV'U'DYLG.DVKLQVNL&'7(ULF0RUDO\¶&'7 
 -HQQLIHU5HLV¶DQG&'7&OD\WRQ6KLYHUV¶³,QFOXVLRQLQ3K\VLFV
0DNLQJ3K\VLFV0RUH$SSURDFKDEOH´3UHVHQWHGDWWKH(DVWHUQ 
 6RFLRORJLFDO6RFLHW\¶V:LQWHU0HHWLQJ3KLODGHOSKLD3HQQV\OYDQLD
)HEUXDU\ 
 
+RDN6WHYHQ0$-DQG/7&-RKQ35LFKDUGV&0(³$6WXG\RIWKH
(IIHFWLYHQHVVRI8VLQJ+DQGV-RQ$FWLYH/HDUQLQJ([HUFLVHVLQD 
 3URGXFWLRQ2SHUDWLRQV0DQDJHPHQW&RXUVH´3UHVHQWHGDWWKH$PHULFDQ
6RFLHW\IRU(QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQH
KWWSVSHHUDVHHRUJD-VWXG\-RI-WKH-HIIHFWLYHQHVV-RI-XVLQJ-KDQGV-RQ
-DFWLYH-OHDUQLQJ-H[HUFLVHV-LQ-D-SURGXFWLRQ-RSHUDWLRQV-PDQDJHPHQW-FRXUVH 
 
5DKRQ-LOO0$-DQG$UHJ'DQDJRXOLDQ³+\GURJHQRXV&RQWHQW 
 ,GHQWLILFDWLRQLQ+HWHURJHQHRXV&DUJRHVYLD0XOWLSOH0RQRHQHUJHWLF 
 1HXWURQ5DGLRJUDSK\´1XFOHDU,QVWUXPHQWVDQG0HWKRGVLQ3K\VLFV 
 5HVHDUFK6HFWLRQ$$FFHOHUDWRUV6SHFWURPHWHUV'HWHFWRUVDQG 
 $VVRFLDWHG(TXLSPHQW-DQXDU\ 
 KWWSVGRLRUJMQLPD 
 
5LFFDUGL*DEULHOH%ULDQ7.LUE\&ULVWLDQ$QWRQHOOLDQG0LFKDHO%URGVN\
³$Q,QIRUPDWLRQ-7KHRUHWLFDO7UHDWPHQWRI1RQORFDO30' 
 &RPSHQVDWLRQ´,Q$GYDQFHG2SWLFDO7HFKQLTXHVIRU4XDQWXP 
 ,QIRUPDWLRQ6HQVLQJDQG0HWURORJ\HGLWHGE\35+HPPHU$/ 
 0LJGDOODQG=8+DVDQ7%HOOLQJKDP6SLH-,QW6RF 
 2SWLFDO(QJLQHHULQJKWWSVGRLRUJ 
 
 
 
'HSDUWPHQWRI6RFLDO6FLHQFHV 
&2/6X]DQQH1LHOVHQ'HSDUWPHQW+HDG 
 
$OH[DQGHU$XGUH\³7KH6HFXULW\7KUHDW&29,'-3RVHVWRWKH1RUWKHUQ
6\ULD'HWHQWLRQ&DPSV+ROGLQJ,VODPLF6WDWH0HPEHUV´&7&6HQWLQHO
-XQHKWWSVFWFXVPDHGXWKH-VHFXULW\-WKUHDW-FRYLG--SRVHV-WR
-WKH-QRUWKHUQ-V\ULD-GHWHQWLRQ-FDPSV-KROGLQJ-LVODPLF-VWDWH-PHPEHUV 
 
 
 
 
$OH[DQGHU$XGUH\³µ+HOS)RU6LVWHUV¶$/RRNDW&URZGIXQGLQJ&DPSDLJQV
ZLWK3RWHQWLDO/LQNVWR7HUURULVWDQG&ULPLQDO1HWZRUNV´*OREDO1HWZRUN
RQ([WUHPLVP	7HFKQRORJ\-XQH 
 KWWSVJQHW-UHVHDUFKRUJKHOS-IRU-VLVWHUV-D-ORRN-DW-
FURZGIXQGLQJ-FDPSDLJQV-ZLWK-SRWHQWLDO-OLQNV-WR-WHUURULVW-DQG-FULPLQDO-
QHWZRUNV 
 
-DKDQEDQL1DNLVVD'U³%H\RQG6ROHLPDQL,PSOLFDWLRQVIRU,UDQ¶V3UR[\
1HWZRUNLQ,UDTDQG6\ULD´&RPEDWLQJ7HUURULVP&HQWHU–3HUVSHFWLYHV
-DQXDU\KWWSVFWFXVPDHGXEH\RQG-VROHLPDQL-LPSOLFDWLRQV-
LUDQV-SUR[\-QHWZRUN-LUDT-V\ULD 
 
-DKDQEDQL1DNLVVD'U³5HYLHZLQJ,UDQ¶V3UR[LHVE\5HJLRQ$/RRN
7RZDUGWKH0LGGOH(DVW6RXWK$VLDDQG$IULFD´&7&6HQWLQHO
0D\KWWSVFWFXVPDHGXUHYLHZLQJ-LUDQV-SUR[LHV-E\-UHJLRQ-D-
ORRN-WRZDUG-WKH-PLGGOH-HDVW-VRXWK-DVLD-DQG-DIULFD 
 
-DGRRQ$PLUD'U'U1DNLVVD-DKDQEDLDQG&KDUPDLQH:LOOLV³5LVLQJ
LQWKH(DVW$5HJLRQDO2YHUYLHZRIWKH,VODPLF6WDWH¶V2SHUDWLRQVLQ
6RXWKHDVW$VLD´&RPEDWLQJ7HUURULVP&HQWHU-XO\ 
 KWWSVFWFXVPDHGXULVLQJ-LQ-WKH-HDVW-D-UHJLRQDO-RYHUYLHZ-RI-WKH-LVODPLF-
VWDWHV-RSHUDWLRQV-LQ-VRXWKHDVW-DVLD 
 
/XSWRQ'DQLHOOHDQG5RELQVRQ0LFKDHO$0$-3K'³*UDGLQJ-RH
%LGHQRQ)RUHLJQ3ROLF\´3ROLWLFDO9LROHQFH$W$*ODQFH0DUFK
KWWSVSROLWLFDOYLROHQFHDWDJODQFHRUJJUDGLQJ-MRH-ELGHQ-
RQ-IRUHLJQ-SROLF\ 
 
5RELQVRQ0LFKDHO$0$-3K'DQG0$-=DFKDU\(*ULIILWKVIRUPHU
'626+³7KUHHWKLQJVWRNQRZDERXWPLOLWDU\HQGRUVHPHQWVIRUWKH
FDPSDLJQ´7KH:DVKLQJWRQ3RVW$XJXVW 
 KWWSVZZZZDVKLQJWRQSRVWFRPSROLWLFVWKUHH-WKLQJV-NQRZ-
DERXW-PLOLWDU\-HQGRUVHPHQWV--FDPSDLJQ 
 
5RELQVRQ0LFKDHO$0$-3K',QYLWHGJXHVWVSHDNHU36$GYDQFHG
$PHULFDQ&LYLO0LOLWDU\5HODWLRQV'XNH8QLYHUVLW\3URI3HWHU)HDYHU
$SULO 
 
9DQ'HU+HLGH/LHVEHWKDQG$XGUH\$OH[DQGHU+RPHFRPLQJ 
 &RQVLGHUDWLRQVIRU5HKDELOLWDWLQJDQG5HLQWHJUDWLQJ,VODPLF6WDWH-
$IILOLDWHG0LQRUV&RPEDWLQJ7HUURULVP&HQWHU:HVW3RLQW1<-XQH
KWWSVFWFXVPDHGXKRPHFRPLQJ-FRQVLGHUDWLRQV-IRU-UHKDELOLWDWLQJ-
DQG-UHLQWHJUDWLQJ-LVODPLF-VWDWH-DIILOLDWHG-PLQRUV 
 
<RQ5LFKDUG0'U³$Q8QSUHFHGHQWHG9LFH3UHVLGHQF\7KH5LVHDQG
)DOORI'LFN&KHQH\¶V,QIOXHQFH´3UHVHQWHGDWWKH6RXWKHUQ3ROLWLFDO 
 6FLHQFH$VVRFLDWLRQ$QQXDO&RQIHUHQFH6DQ-XDQ3XHUWR5LFR 
 -DQXDU\ 
 
 
'HSDUWPHQWRI6\VWHPV(QJLQHHULQJ 
&2/5LFDUGR0RUDOHV'HSDUWPHQW+HDG 
 
%XUN5RJHU'U³0XOWLDWWULEXWH'HFLVLRQ0RGHOLQJLQ'HIHQVH 
 $SSOLFDWLRQV´,Q+DQGERRNRI0LOLWDU\DQG'HIHQVH2SHUDWLRQV 
 5HVHDUFKHGLWHGE\1DWDOLH06FDODDQG-DPHV3+RZDUG,,–
6HULHVLQ2SHUDWLRQV5HVHDUFK%RFD5DWRQ)ORULGD&5&3UHVV 
 
%XUN5RJHU'U³$QDO\WLFDO0RGHOLQJRI6WRFKDVWLF6\VWHPV´,Q 
 +DQGERRNRI0LOLWDU\DQG'HIHQVH2SHUDWLRQV5HVHDUFKHGLWHGE\1DWDOLH
06FDODDQG-DPHV3+RZDUG,,–6HULHVLQ2SHUDWLRQV 
 5HVHDUFK%RFD5DWRQ)ORULGD&5&3UHVV 
 
&DYH.DUD0/7&%UDQGRQ67KRPSVRQ.LFKRO/HHDQG-RKQ*&DVDOL
³2SWLPL]DWLRQRIDQ$XGLWRU\$]LPXWK/RFDOL]DWLRQ7UDLQLQJ3URWRFROIRU
6HUYLFH0HPEHUV´,QWHUQDWLRQDO-RXUQDORI$XGLRORJ\6-
6KWWSVGRLRUJ 
 
'LWWPHU)RVWHU&'7¶+D\V*UHHU&'7+DQQDK+RPV\µ&'7
&RQQHU/RQJµ&'7.DWKU\Q6H\HUµDQG/7&-RVKXD(DWRQ
$&XW$ERYHWKH5HVW7HDP3HUIRUPDQFHDVD)XQFWLRQRI7HDP 
 &RKHVLRQ7HDP)DPLOLDULW\7HDP(IIHFWLYHQHVVDQG6ROGLHU/HWKDOLW\
3DSHUSUHVHQWHGDWWKH6\VWHPVDQG,QIRUPDWLRQ(QJLQHHULQJ'HVLJQ
6\PSRVLXP6,('6 &KDUORWWHVYLOOH9LUJLQLD$SULO 
 KWWSVLHHH[SORUHLHHHRUJGRFXPHQW 
 
'L[RQ&DQHHO&'7¶DQG'U.HQQHWK0F'RQDOG³$&DVH6WXG\RI 
 0DQDJHPHQW %RVQLDQ5DLO-7UDLO%ULGJH'HVLJQ´*HQHUDO'RQDOG5
.HLWK$QQXDO&DSVWRQH&RQIHUHQFH3URFHHGLQJV6RFLHW\IRU,QGXVWULDO
DQG6\VWHPV(QJLQHHULQJ$SULO 
 
(QRV-DPHV5/7&DQG5RVKDQDN51LOFKLDQL³8QGHUVWDQGLQJWKH 
 ,PSRUWDQFHRI([SDQGLQJWKH'HILQLWLRQRI,QWHURSHUDELOLW\WKURXJK6RFLDO
1HWZRUN$QDO\VLV´6\VWHPV(QJLQHHULQJ0DUFK–
KWWSVGRLRUJV\V 
 
(QRV-DPHV5/7&-RKQ9)DUUDQG5RVKDQDN1LOFKLDQL³,GHQWLI\LQJ
KRZQRQ-IXQFWLRQDODWWULEXWHVDIIHFWDV\VWHP¶VOLIHF\FOH´(QJLQHHULQJ
0DQDJHPHQW-RXUQDOSXEOLVKHGRQOLQH-XQH 
 KWWSVGRLRUJ 
 
(QRV-DPHV5/7&³'HYHORSLQJDWKHRUHWLFDOUHDOV\VWHPDJH´,((( 
 6\VWHPV-RXUQDOSXEOLVKHGRQOLQH$SULO 
 KWWSVGRLRUJ-6<67 
 
/HVLQVNL(XJHQH'UDQG6WHYHQ&RUQV$3DUHWR%DVHG0XOWL-2EMHFWLYH
(YROXWLRQDU\$OJRULWKP$SSURDFKWR0LOLWDU\,QVWDOODWLRQ5DLO 
 ,QIUDVWUXFWXUH,QYHVWPHQW ,QGXVWULDODQG6\VWHPV(QJLQHHULQJ5HYLHZ 
-KWWSVGRLRUJ,6(5YLSS- 
0F'RQDOG.HQQHWK'U&'77UDYLV/HHµ&'7-DVRQ*UHHQµ
&'7'DYLG.HUVWHQVµDQG&'7'DYLG3LQWHUµ³'HHS:DWHU
3RUWV,QYHVWPHQWV´*HQHUDO'RQDOG5.HLWK$QQXDO&DSVWRQH 
 &RQIHUHQFH3URFHHGLQJV6RFLHW\IRU,QGXVWULDODQG6\VWHPV(QJLQHHULQJ
$SULO 
 
0LWWDO9LFNUDP'U'U0LFKDHO%R\FH'%6	/'U$U\Q3\NH
$&,&'73UHVWRQ)XOOHUµ&'7$OHMDQGUR7RPEULQNµ&'7
-RKQ'HVFLVFLRORµDQG&'7/HR&LXOORµ³7KH8VHRI6LPXODWLRQ
WR6XSSRUW7DFWLFDO$XJPHQWHG5HDOLW\5HTXLUHPHQW'HYHORSPHQW´3DSHU
SUHVHQWHGDWWKH6LPXODWLRQ,QQRYDWLRQ:RUNVKRS2UODQGR)ORULGD
)HEUXDU\-KWWSVZZZVLVRVWGVRUJ'HVNWRS0RGXOHV
%ULQJPLQG'0;$3,(QWULHV'RZQORDG"
&RPPDQG &RUHB'RZQORDG	(QWU\,G 	3RUWDO,G 	7DE,G  
 
6FKUHLQHU-DPHV+/7&'HERUDK/7KXUVWRQDQG$QQ:LOOHPVHQ-
'XQODS³5HDGPLVVLRQ5LVN$VVHVVPHQW7HFKQRORJLHVDQGWKH$QFKRULQJ
DQG$GMXVWPHQW+HXULVWLF´-RXUQDORI0HGLFDO6\VWHPV)HEUXDU\
KWWSVGRLRUJV---] 
 
 
 
'HDQ¶V6WDII 
 
$UQH\&KULV'UIRUPHU'0DWK&2/0LFKDHO<DQNRYLFKDQG&2/
.ULVWD:DWWV'0DWK³0RGHUQL]LQJ0LOLWDU\2SHUDWLRQV5HVHDUFK 
 (GXFDWLRQ´,Q+DQGERRNRI0LOLWDU\DQG'HIHQVH2SHUDWLRQV5HVHDUFK
HGLWHGE\1DWDOLH06FDODDQG-DPHV3+RZDUG,,6HULHVLQ2SHUDWLRQV
5HVHDUFK%RFD5DWRQ)ORULGD&5&3UHVV 
 
)LQQ6WHSKHQ'U)/,&5³$FDGHPLF)UHHGRPDQGWKH&KRLFHRI 
 7HDFKLQJ0HWKRGV´7HDFKLQJLQ+LJKHU(GXFDWLRQ–
KWWSVGRLRUJ 
 
0RVKHU/DXUD860$/LEUDU\³(QJDJLQJ67(0)DFXOW\ZLWK$UFKLYHV	
6SHFLDO&ROOHFWLRQV0DWHULDOV´3UHVHQWHGDWWKH$PHULFDQ6RFLHW\IRU 
 (QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH9LUWXDO-XQH 
 
1RYRVHOLFK%ULDQ-/7&*DQG/7&5XVVHOO3/HPOHU'%6	/
³0LOLWDU\/HDGHUVKLSIRU(QJLQHHUV$&RPSUHKHQVLYH/RRNDW/HDGHUVKLS
IURP$UP\'RFWULQHWR(QJLQHHULQJ&RXUVHZRUN´3UHVHQWHGDWWKH 
 $PHULFDQ6RFLHW\IRU(QJLQHHULQJ(GXFDWLRQ1DWLRQDO&RQIHUHQFH 
 9LUWXDO-XQH 
 KWWSVSHHUDVHHRUJPLOLWDU\-OHDGHUVKLS-IRU-HQJLQHHUV-D-FRPSUHKHQVLYH-
ORRN-DW-OHDGHUVKLS-IURP-DUP\-GRFWULQH-WR-HQJLQHHULQJ-FRXUVHZRUN 
 
5HJLVWHU-0LKDOLN-RKQD0HOLVVD.D\=DFKDU\.HUU.DUHQ3HFN)/,&5
0HJDQ+RXVWRQ3DXOD*LOGQHU6WHYHQ6YRERGD6WHSKHQ0DUVKDOODQG
.HQQHWK&DPHURQ³,QIOXHQFHRI&RQFXVVLRQ(GXFDWLRQ([SRVXUHRQ 
 &RQFXVVLRQ-5HODWHG(GXFDWLRQDO7DUJHWVDQG6HOI-5HSRUWHG&RQFXVVLRQ
'LVFORVXUHDPRQJ)LUVW-<HDU6HUYLFH$FDGHP\&DGHWV´0LOLWDU\ 
 0HGLFLQH–0DUFKH-H 
 KWWSVGRLRUJPLOPHGXV] 
 
5RDFK6HDQ0HJDQ+RXVWRQ.DUHQ3HFN)/,&56WHYHQ6YRERGD7LP
.HOO\6WHYHQ0DOYDVL*HUDOG0F*LQW\'DUUHQ&DPSEHOODQG.HQQHWK
&DPHURQ³7KH,QIOXHQFHRI6HOI-5HSRUWHG7REDFFR8VHRQ%DVHOLQH 
 &RQFXVVLRQ$VVHVVPHQWV´0LOLWDU\0HGLFLQH–0DUFK 
 H–KWWSVGRLRUJPLOPHGXV] 
 
6FKXPDFKHU-HQ&(3DQG%ULGJHW$QQ)UXJROL0HOWRQ³6XUYLYDO 
 6ZLPPLQJ3HUIRUPDQFH(QKDQFHPHQW:RUNVKRS–0HQWDO6NLOOVDQG 
 9LUWXDO5HDOLW\WR0DQDJH$FURSKRELD´7DFWLFDO6WUHQJWKDQG 
 &RQGLWLRQLQJ5HSRUW-DQXDU\– 
 
6ZDLQ-RUGRQ/7&&-20$-$QGUHZ%RQG*DQG/7&'DQLHO
6PLWK'%6	/³/RRNLQJ%DFNLQ2UGHUWR0RYH$KHDGDVD/HDGHU$
3HUVRQDO-RXUQH\/LQH1DUUDWLYH([HUFLVH´-RXUQDORI/HDGHUVKLS 
 (GXFDWLRQ$KWWSVGRLRUJ9,$ 
 
6ZDLQ-RUGRQ/7&&-2DQG(OLVH0XUUD\³$VVHVVLQJ/HDGHU+XPLOLW\´
-RXUQDORI&ROOHJHDQG&KDUDFWHU– 
 KWWSVGRLRUJ; 
 
 
 
'HSDUWPHQWRI0LOLWDU\,QVWUXFWLRQ 
&2/$ODQ%R\HU'HSDUWPHQW+HDG 
 
/LYLHUDWRV&ROH0$-0DUN0LWFKHOODQG0$-=DFKDU\*ULIILWKV
IRUPHU'626+³$PHULFD¶V6SHFLDO2SHUDWRUV:LOO%H$GULIWZLWKRXW
%HWWHU&LYLOLDQ2YHUVLJKW´:DURQWKH5RFNV)HEUXDU\KWWSV
ZDURQWKHURFNVFRPDPHULFDV-VSHFLDO-RSHUDWRUV-ZLOO-EH-DGULIW-
ZLWKRXW-EHWWHU-FLYLOLDQ-RYHUVLJKW 
 
:ULJKW-HIIUH\/7&³7KH6WRUPRQ2XU6KRUHV2QH,VODQG7ZR6ROGLHUV
DQGWKH)RUJRWWHQ%DWWOHRI:RUOG:DU,,´-RXUQDORI0LOLWDU\+LVWRU\
-DQXDU\– 
 
'HSDUWPHQWRI3K\VLFDO,QVWUXFWLRQ 
&2/1LFKRODV*LVW0DVWHURIWKH6ZRUG 
 
&2/.HYLQ%LJHOPDQIRUPHU'3('U-HQQLIHU+HZLWDQG'U'DQLHO
-DIIH³(IIHFWVRI7HVWLQJ6XUIDFHRQ3HUIRUPDQFH7LPHLQD6OHG'UDJ
6KXWWOH(YHQW´3UHVHQWHGDWWKH$QQXDOPHHWLQJRIWKH$PHULFDQ&ROOHJH
RI6SRUWV0HGLFLQH6DQ)UDQFLVFR&DOLIRUQLD0D\ 
 
'U-HIIUH\'&RHOKRDQG*XDGDOXSH&RQWUHUDV³67($0LQJ$KHDGZLWKDQ
2EVWDFOH&RXUVH'HVLJQ&KDOOHQJH´6WUDWHJLHV0DUFK–
KWWSVGRLRUJ 
 
:LOOLDP5&RQNULJKW/7&1LFKRODV'%DUULQJHU3DXOD%/HVFXUH 
 .LPEHUO\$)HHQH\0DUWKD$6PLWKDQG%UDGOH\&1LQGO
³'LIIHUHQWLDO5HFRYHU\5DWHVRI)LWQHVV)ROORZLQJ86$UP\5DQJHU
7UDLQLQJ´-RXUQDORI6FLHQFHDQG0HGLFLQHLQ6SRUW0D\
-KWWSVGRLRUJMMVDPV 
 
'U7RGG&URZGHU'U'DQLHO-DIIHDQG'U-HQQLIHU+HZLW³8QLWHG
6WDWHV0LOLWDU\$FDGHP\$UP\&RPEDW)LWQHVV7HVW	7KH$3)77KH
1HZ)URQWLHU´0HGLFLQHDQG6FLHQFHLQ6SRUWVDQG([HUFLVH6-XO\
-GRLPVVG$ORQJZLWK
SRVWHUSUHVHQWDWLRQDWWKH9LUWXDO$PHULFDQ&ROOHJHRI6SRUWV0HGLFLQH
1DWLRQDO&RQIHUHQFH 
 
'U/\QQ)LHOLW]'U'UHZ9DQ'DP'U-DVRQ6XE\DQG0$--RKQ 
 %RUPDQ³8VHRI7HDFKLQJ$VVHVVPHQWDQG,PSURYHPHQW3URJUDPLQ
3K\VLFDO(GXFDWLRQ´3UHVHQWHGDWWKH6+$3($PHULFDQ1DWLRQDO
&RQYHQWLRQ5HVHDUFK6HVVLRQ*DOOHU\-XQH 
 
'U-HVVH/*HUPDLQDQG07XUQHU³&RPEDW:DUULRUV)LJKWLQJ6H[XDO
+DUDVVPHQWDQG6H[XDO$VVDXOWDW2XU1DWLRQ¶V0LOLWDU\$FDGHP\´ 
 3UHVHQWHGDWWKH1DWLRQDO&RQIHUHQFHRIWKH1DWLRQDO$VVRFLDWLRQRI 
 .LQHVLRORJ\LQ+LJKHU(GXFDWLRQ3DOP6SULQJV&DOLIRUQLD-DQXDU\ 
 
'U-HQQLIHU+HZLW'U'DQLHO-DIIHDQG'U7RGG&URZGHU³2SWLPL]LQJ
3XOO-XS3HUIRUPDQFHWKURXJK6XEPD[LPDO3HUIRUPDQFH3UHGLFWLRQ 
 7UDLQLQJ´3UHVHQWHGDWWKH,QWHUQDWLRQDO&RQJUHVVRQ6ROGLHUV¶3K\VLFDO
3HUIRUPDQFH4XHEHF&DQDGD)HEUXDU\ 
 
 
 
 
0$-$QGUHZ7,QPDQ0$-6DUDK)HUUHLUD&37$QGUHZ)3OXFNHU
'0DWK&2/1LFKRODV+*LVWDQG'U'LDQD07KRPDV'
0DWK³'HWHUPLQDQWVRI3HUIRUPDQFHDQG&RPSDULVRQRI$UP\ 
 3K\VLFDO)LWQHVV7HVWDQG&RPEDW)LWQHVV7HVW6FRUHV´0HGLFLQHDQG 
 6FLHQFHLQ6SRUWVDQG([HUFLVH6-XO\-GRL
PVVG 
 
'U'DQLHO$-DIIH³6XSSOHPHQWV"<HV:KH\´,QYLWHG6SHDNHUDWWKH 
 +ROLVWLF+HDOWKDQG)LWQHVV,QWHJUDWLRQ/HFWXUH6HULHV:HVW3RLQW1HZ
<RUN)HEUXDU\ 
 
'U'DQLHO$-DIIHDQG/7&1LFKRODV%DUULQJHU³2SWLPL]HG1XWULWLRQIRU
WKH&DGHW´,QYLWHG6SHDNHUSUHVHQWHGDWWKH(YHQLQJ/HFWXUH6HULHVKRVWHG
E\%ULJDGH7DFWLFDO'HSDUWPHQW:HVW3RLQW1HZ<RUN'HFHPEHU 
 
'U'DQLHO$-DIIH'U-HQQLIHU+HZLW.DUO=DQJ$OH[DQGHU%HGDUG
IRUPHU'3(0$-$QWKRQ\7DQNLHZLF]IRUPHU'3(DQG'U
7RGG&URZGHU³7KH5ROHRI7KH&RDFKLQ'HWHUPLQLQJ6XFFHVVDW$
1DWLRQDO3RZHUOLIWLQJ&RPSHWLWLRQ´0HGLFLQHDQG6FLHQFHLQ6SRUWVDQG
([HUFLVH6-XO\ 
 
 
 
$UP\&\EHU,QVWLWXWH 
&2/-HIIUH\0(ULFNVRQ'LUHFWRU 
 
$OKDMMDU(OLH'UDQG0$-6WHYH0RUVHIRUPHU'0DWK³$/D\HUHG
1HWZRUN&ROODSVH0HWKRGLQ&\EHU7HUURULVP´3DSHUSUHVHQWHGDWWKH
WK,QWHUQDWLRQDO&RQIHUHQFHRQ&\EHU:DUIDUHDQG6HFXULW\,&&:6
1RUIRON9LUJLQLD0DUFK 
 KWWSVGRLRUJ0/* 
 
%DVWLDQ1DWKDQLHO'0$-%ULDQ-/XQGD\$),70$-&KULVWRSKHU%
)LVKHUIRUPHU'0DWKDQG&2/$QGUHZ2+DOO³0RGHOVDQG
0HWKRGVIRU:RUNIRUFH3ODQQLQJXQGHU8QFHUWDLQW\2SWLPL]LQJ86 
 $UP\&\EHU%UDQFK5HDGLQHVVDQG0DQQLQJ´2PHJD$SULO
KWWSVGRLRUJMRPHJD 
 
%DVWLDQ1DWKDQLHO'0$-%ULDQ-/XQGD\0$-&KULVWRSKHU% 
 )LVKHUIRUPHU'0DWKDQG&2/$QGUHZ2+DOO³0RGHOVDQG
0HWKRGVIRU:RUNIRUFH3ODQQLQJXQGHU8QFHUWDLQW\2SWLPL]LQJ86$UP\
&\EHU%UDQFK5HDGLQHVVDQG0DQQLQJ´2PHJD-,QWHUQDWLRQDO-RXUQDORI
0DQDJHPHQW6FLHQFH$SULO8163 
 KWWSVGRLRUJMRPHJD 
 
 
%HVKDM/XEMDQD'UDQG&2/$QGUHZ2+DOO³5HFHQW'HYHORSPHQWVLQ
&U\SWRJUDSK\´3DSHUSXEOLVKHGIRUWKHSURFHHGLQJVRIWKHWK 
 ,QWHUQDWLRQDO&RQIHUHQFHRQ&\EHU&RQIOLFW 
 KWWSVFFGFRHRUJXSORDGV&\&RQBBB%HVKDMB+DOOSGI 
 
%RUJKDUG(ULFD''U³&\EHU&RPPDQG1HHGV1HZ$FTXLVLWLRQ 
 $XWKRULWLHV´/DZIDUH%ORJ0D\ 
 
%RUJKDUG(ULFD''U³3UHVHUYLQJDQG(PSOR\LQJWKH0LOLWDU\,QVWUXPHQW
RI3RZHULQ&\EHUVSDFH´3DQHOLVWIRUWKH&\EHUVSDFH6RODULXP 
 &RPPLVVLRQ5RXQGWDEOH0D\ 
 
%RUJKDUG(ULFD''UDQG0DGLVRQ&UHHU\³3HUVLVWHQW9XOQHUDELOLWLHV
6WUHQJWKHQLQJ&\EHUVHFXULW\5HTXLUHPHQWVIRUWKH'HSDUWPHQWRI 
 'HIHQVH´&RXQFLORQ)RUHLJQ5HODWLRQV-XQH 
 KWWSVZZZFIURUJEORJSHUVLVWHQW-YXOQHUDELOLWLHV-VWUHQJWKHQLQJ-
F\EHUVHFXULW\-UHTXLUHPHQWV-GHSDUWPHQW-GHIHQVH 
 
'DZVRQ-HVVLFD0$-³0LFURWDUJHWLQJDV,QIRUPDWLRQ:DU´,QYLVLEOH
)RUFH,QIRUPDWLRQ:DUIDUHDQGWKH)XWXUHRI&RQIOLFW–
KWWSVWKUHDWFDVWLQJDVXHGXVLWHVGHIDXOWILOHV-,QYLVLEOHB)RUFHB
%:(%'BSGI 
 
'REURZROVNL'DQLHO'U'DYLG*LRHDQG$OLFLD:DQOHVV³+RZ7KUHDW 
 $FWRUV$UH0DQLSXODWLQJWKH%ULWLVK,QIRUPDWLRQ(QYLURQPHQW´586, 
 -RXUQDO-XQH– 
 KWWSVGRLRUJ 
 
*LRH'DYLG9'U³7KH$IJKDQLVWDQ3DSHUVDQGWKH3HULOVRI+LVWRULFDO
$QDORJ\´/DZIDUH-DQXDU\KWWSVZZZODZIDUHEORJFRP
DIJKDQLVWDQ-SDSHUV-DQG-SHULOV-KLVWRULFDO-DQDORJ\ 
 
*LRH'DYLG9'U0LFKDHO6*RRGPDQDQG7LP6WHYHQV³,QWHOOLJHQFHLQ
WKH&\EHU(UD(YROXWLRQRU5HYROXWLRQ"´3ROLWLFDO6FLHQFH4XDUWHUO\
-XQH–KWWSVGRLRUJSROT 
 
*LRH'DYLG9'U-RVHSK0+DWILHOGDQG0DUN6WRXW³&DQ8QLWHG6WDWHV
,QWHOOLJHQFH&RPPXQLW\$QDO\VWV7HOHZRUN"´,QWHOOLJHQFHDQG1DWLRQDO
6HFXULW\0D\– 
 
+DOO$QGUHZ&2/DQG.HQ.UDHW]HU7DONLQJZLWK9HWHUDQV6RQVRIWKH
$PHULFDQ/HJLRQ5DGLR0D\ 
 KWWSVZZZ\RXWXEHFRPZDWFK"Y LG]VD+&:2< 
 
+DPLOWRQ6WHSKHQ&2/DQG&:-XG\(VTXLEHO³+LJK)UHTXHQF\
&RPPXQLFDWLRQV)HDWXUHV+LJKVDQG/RZV´6,*1$/0DJD]LQH-DQXDU\
KWWSVZZZDIFHDRUJFRQWHQWKLJK-IUHTXHQF\-FRPPXQLFDWLRQV-
IHDWXUHV-KLJKV-DQG-ORZV 
 
 
.DOOEHUJ-DQ'U³)RU(WKLFDO$UWLILFLDO,QWHOOLJHQFH6HFXULW\,V3LYRWDO´
)LIWK'RPDLQ0D\KWWSVZZZILIWKGRPDLQFRP
RSLQLRQIRU-HWKLFDO-DUWLILFLDO-LQWHOOLJHQFH-VHFXULW\-LV-SLYRWDO 
 
.DOOEHUJ-DQ'UDQG&2/6WHSKHQ+DPLOWRQ³:KDW&29,'-&DQ
7HDFK8VDERXW&\EHU5HVLOLHQFH´)LIWK'RPDLQ0DUFK 
 KWWSVZZZILIWKGRPDLQFRPRSLQLRQZKDW-FRYLG--FDQ-
WHDFK-XV-DERXW-F\EHU-UHVLOLHQFH 
 
.DOOEHUJ-DQ'U&2/6WHSKHQ6+DPLOWRQDQG0$-0DWWKHZ* 
 6KHUEXUQH(OHFWURQLF:DUIDUHLQWKH6XZDONL*DS)DFLQJWKH5XVVLDQ
µ$FFRPSOL$WWDFN¶ 1DWLRQDO'HIHQVH8QLYHUVLW\3UHVV KWWSV
QGXSUHVVQGXHGX0HGLD1HZV1HZV-$UWLFOH-9LHZ$UWLFOH
HOHFWURQLF-ZDUIDUH-LQ-WKH-VXZDONL-JDS-IDFLQJ-WKH-UXVVLDQ-DFFRPSOL-DWWDFN 
 
.DOOEHUJ-DQ'U:K\,UDQZRXOGDYRLGDPDMRUF\EHUZDU )LIWK 
 GRPDLQ-DQXDU\KWWSVZZZILIWKGRPDLQFRPWKRXJKW-
OHDGHUVKLSZK\-LUDQ-VKRXOG-DYRLG-D-PDMRU-F\EHU-ZDU 
 
.OLSVWHLQ0LFKDHO0$-$XVWLQ0LQWHUDQG&:-HUHPLDK3LWWPDQ
³8QGHUVWDQGLQJWKH,QIRUPDWLRQ(QYLURQPHQWWR:LQWKH1H[W&RQIOLFW
:LWKRXW)LULQJD6KRW´,(((6HFXULW\	3ULYDF\)HEUXDU\
–KWWSVGRLRUJ06(& 
 
0LOQHU$O\VVD&'7µ&'7'DH+DQ6HRQJ¶5DOSK:%UHZHU
$QWKRQ\/%DNHU$QGUHD.UDXVPDQ'DYLG&KKDQ'U5REHUW 
 7KRPVRQ'U(ULFND5RYLUD'%6/DQG.ULVWLQ(6FKDHIHU
,GHQWLI\LQJ1HZ7HDP7UXVWDQG7HDP&RKHVLRQ0HWULFVWKDW6XSSRUW
)XWXUH+XPDQ-$XWRQRP\7HDPV ,Q$+)($GYDQFHVLQ 
 6LPXODWLRQDQG'LJLWDO+XPDQ0RGHOLQJHGLWHGE\'DQLHO1&DVVHQWL
6RILD6FDWDJOLQL6XGKDNDU/5DMXOXDQG-XOLD/:ULJKW3DUWRIWKH 
 $GYDQFHVLQ,QWHOOLJHQW6\VWHPVDQG&RPSXWLQJERRNVHULHVYRO
&KDP6SULQJHUKWWSVGRLRUJ----B 
 :LQQHURI%HVW3DSHU$ZDUG 
 
0LWVRSRXORV.RQVWDQWLQRV6WHUOLQJ6RPHUV&KULVWLDQ/HELHUHDQG'U 
 5REHUW7KRPVRQ³&RJQLWLYH$UFKLWHFWXUHVIRU,QWURVSHFWLQJ'HHS 
 5HLQIRUFHPHQW/HDUQLQJ$JHQWV´3DSHUSUHVHQWHGDWWKH,QWHUQDWLRQDO
&RQIHUHQFHRQ/HDUQLQJ5HSUHVHQWDWLRQV,&/5:RUNVKRSRQ
%ULGJLQJ$,DQG&RJQLWLYH6FLHQFH´ 
 
3LWWPDQ-HUHPLDK&:DQG'U-DQ.DOOEHUJ³:DUUDQW2IILFHUV6KRXOG
%HWKHQH[W&\EHU2SHUDWRUV´)LIWK'RPDLQ$SULO 
 KWWSVZZZILIWKGRPDLQFRPRSLQLRQZDUUDQW-RIILFHUV-VKRXOG
-EH-WKH-QH[W-F\EHU-RSHUDWRUV 
 
3\NH$U\Q'U-RUGDQ5LFKDUG6FKRHQKHUUDQG'U5REHUW7KRPVRQ
³$3URIHVVLRQDO(WKLFV&XUULFXOXPIRU&\EHU2SHUDWLRQV´,Q,((( 
 ,QWHUQDWLRQDO&RQIHUHQFHRQ6RIWZDUH(QJLQHHULQJ(GXFDWLRQ	7UDLQLQJ
&6((	7 
5REELQV0DWWKHZ-3KLOOLS5-HQNLQV0$-1DWKDQLHO'%DVWLDQDQG 
 %ULDQ-/XQGD\³$SSUR[LPDWH'\QDPLF3URJUDPPLQJIRUWKH 
 $HURPHGLFDO(YDFXDWLRQ'LVSDWFKLQJ3UREOHP9DOXH)XQFWLRQ 
 $SSUR[LPDWLRQ8WLOL]LQJ0XOWLSOH/HYHO$JJUHJDWLRQ´2PHJD-
,QWHUQDWLRQDO-RXUQDORI0DQDJHPHQW6FLHQFH0DUFK8163
KWWSVGRLRUJMRPHJD 
 
5RFNPDQ0DVRQ&'7µ&'7.HHQDQ2¶6KHD¶'U5REHUW 
 7KRPVRQ0LFKDHO%R\FH1DWKDQ9H\-$OOHQ*HGGHV0DUN5XVEROGW
/7&&KDG%DWHV86$&\EHU&RPPDQGDQG&:(ULF&RORQ86$
&\EHU&RPPDQG³$VVHVVLQJ&RJQLWLYH/RDGDQG8VDELOLW\IRU&(0$
7UDLQLQJ8VLQJ&2%:HE6´3DSHUSUHVHQWHGDWWKH6LPXODWLRQ 
 ,QQRYDWLRQ:RUNVKRS2UODQGR)ORULGD)HEUXDU\- 
 KWWSVZZZVLVRVWGVRUJ'HVNWRS0RGXOHV%ULQJPLQG'0;$3,(QWULHV
'RZQORDG"
&RPPDQG &RUHB'RZQORDG	(QWU\,G 	3RUWDO,G 	7DE,G  
 
5XVVHOO7UDYLV%'U³7ZR-2XWFRPH6\QFKURQRXV&RUUHODWLRQ6HWVDQG
&RQQHV¶(PEHGGLQJ3UREOHP´4XDQWXP,QIRUPDWLRQ	&RPSXWDWLRQ
–0D\– 
 
5XVVHOO7UDYLV%'U³*HRPHWU\RIWKH6HWRI6\QFKURQRXV4XDQWXP 
 &RUUHODWLRQV´-RXUQDORI0DWKHPDWLFDO3K\VLFV0D\
KWWSVGRLRUJ 
 
6FKRHQKHUU-RUGDQ5LFKDUGDQG7\OHU-%XUOHLJK³'LVVRFLDWLQJ$IIHFWLYH
DQG&RJQLWLYH'LPHQVLRQVRI8QFHUWDLQW\E\$OWHULQJ5HJXODWRU\)RFXV´
$FWD3V\FKRORJLFD$SULOKWWSVGRLRUJ
MDFWSV\ 
 
6FKRHQKHUU-RUGDQ5LFKDUGDQG'U5REHUW7KRPVRQ³,QVLGHU7KUHDW
'HWHFWLRQ$6ROXWLRQLQ6HDUFKRID3UREOHP´,Q,(((&\EHU6FLHQFH
 
 
6FKRHQKHUU-RUGDQ5LFKDUGDQG'U5REHUW7KRPVRQ³%H\RQGWKH 
 3ULVRQHU¶V'LOHPPD7KH6RFLDO'LOHPPDVRI&\EHUVHFXULW\´,Q,(((
&\EHU6FLHQFH 
 
6KDNDULDQ3DXOR(ULF1XQHV&DVH\%XWR&KULVWLDQ/HELHUH'U5REHUW
7KRPVRQDQG6WHIDQR%HQQDWL³6\VWHPVDQG0HWKRGVIRU'DWD'ULYHQ
0DOZDUH7DVN,GHQWLILFDWLRQ´,Q2SHQ6RXUFH,QWHOOLJHQFHDQG6HFXULW\
,QIRUPDWLFV-6SULQJHU3XEOLVKLQJ 
 
6RPHUV6WHUOLQJ.RQVWDQWLQRV0LWVRSRXORV&KULVWLDQ/HELHUHDQG'U 
 5REHUW7KRPVRQ³&RJ;$,$*HQHUDOL]HG&RJQLWLYH$SSURDFKIRU 
 ([SODLQDEOH$UWLILFLDO,QWHOOLJHQFH´,Q3URFHHGLQJVRIWKH,QWHUQDWLRQDO
&RQIHUHQFHRQ&RJQLWLYH0RGHOLQJ 
 
 
 
 
7KRPVRQ5REHUW'U³7KH3HULOVRI%ODFN-%R[,QWHOOLJHQFH:K\ 
 ([SODLQDEOH$UWLILFLDO,QWHOOLJHQFH6KRXOGEH0DQGDWRU\´,1)2506 
 $QDO\WLFV&RQIHUHQFH$SULO&RQIHUHQFHFDQFHOOHG 
 
7KRPVRQ5REHUW'UDQG-RUGDQ5LFKDUG6FKRHQKHUU³.QRZOHGJH-WR-
,QIRUPDWLRQ7UDQVODWLRQ7UDLQLQJ.,77$Q$GDSWLYH$SSURDFKWR 
 ([SODLQDEOH$UWLILFLDO,QWHOOLJHQFH´,Q+XPDQ&RPSXWHU,QWHUDFWLRQ 
 ,QWHUQDWLRQDO&RQIHUHQFH-6SHFLDO6HFWLRQRQ,QWHUDFWLRQ'HVLJQIRU
$GDSWLYH,QVWUXFWLRQDO6\VWHPV 
 
9LVJHU0DUN/7&7KH&DQDU\LQWKH0LOLWDU\-XVWLFH0LQHVKDIW$5HYLHZ
RI5HFHQW6H[XDO$VVDXOW&RXUWV-0DUWLDO7DLQWHGE\8QODZIXO&RPPDQG
,QIOXHQFH0LWFKHOO+DPOLQH/DZ-RXUQDORI3XEOLF3ROLF\DQG3UDFWLFH
 
 KWWSVRSHQPLWFKHOOKDPOLQHHGXSROLF\SUDFWLFHYROLVV 
 
 
 
 
 
&DOOIRU3XEOLVKHG6FKRODUVKLS 
 
7KH2IILFHRIWKH'HDQDQGWKH860$/LEUDU\FRQWLQXHWRVHHNWKHVXEPLVVLRQ
RIVFKRODUVKLSSXEOLVKHGE\FDGHWVIDFXOW\DQGVWDIILQRUGHUWREHWWHUSURPRWH
DQGFHOHEUDWHWKHFRQWULEXWLRQE\860$SHUVRQQHOWRVFKRODUO\ 
FRPPXQLFDWLRQDFURVVDOOGLVFLSOLQHV 
 
:RUNVKRXOGEHRULJLQDOVFKRODUVKLSDQGFDQLQFOXGHPRQRJUDSKVMRXUQDO
DUWLFOHVELEOLRJUDSK\FRQIHUHQFHSUHVHQWDWLRQVDQGSDSHUVUHVHDUFKSRVWHUV
OLWHUDWXUHDUWSRHWU\ILOPDQGPXVLF 
 
7KHSHULRGRILQWHUHVWIRUWKHQH[W'HDQ¶V&HOHEUDWLRQRI:HVW3RLQW$XWKRUVLV
-XO\–'HFHPEHU3OHDVHVXEPLW\RXUZRUNWR860$'LJLWDO 
&RPPRQVRU\RXUOLEUDU\OLDLVRQOLVWHGEHORZ 
 
%HKDYLRUDO6FLHQFHVDQG -HQQLIHU&KHVV 
 /HDGHUVKLS 
&KHPLVWU\DQG/LIH6FLHQFH 0DQMD<LUND 
&LYLODQG0HFKDQLFDO(QJLQHHULQJ /DXUD0RVKHU 
(OHFWULFDO(QJLQHHULQJDQG 7KRPDV/\QFK 
 &RPSXWHU6FLHQFH 
(QJOLVKDQG3KLORVRSK\ 6XVDQ/LQWHOPDQQ 
)RUHLJQ/DQJXDJHV (ODLQH0F&RQQHOO 
*HRJUDSK\DQG(QYLURQPHQWDO $OLFLD0DXOGLQ-:DUH 
 (QJLQHHULQJ 
+LVWRU\ 0DU\$KHQDNHZ	 
  0DUN'DQOH\ 
/DZ 6X]DQQH&KULVWRII 
0DWKHPDWLFDO6FLHQFHV +HDWKHU6HPLQHOOL 
3K\VLFVDQG1XFOHDU(QJLQHHULQJ &HOHVWH(YDQV 
6RFLDO6FLHQFHV 0LFKDHO$UGHQ 
6\VWHPV(QJLQHHULQJ  'DQLHO3ULWFKDUG 
0LOLWDU\,QVWUXFWLRQ  'DQLHO3ULWFKDUG 
3K\VLFDO(GXFDWLRQ  'DQLHO3ULWFKDUG	 
   -HVVLFD3DWWHUVRQ 
&HQWHUIRU(QKDQFHG3HUIRUPDQFH 6WDF\%ORRPLQJGDOH	 
 0RXQJHU:ULWLQJ&HQWHUDQG /DXUHQ'RGG  
 860$3UHS6FKRRO  
'HDQ¶V6WDII -HVVLFD3DWWHUVRQ 
$UP\&\EHU,QVWLWXWH 7KRPDV/\QFK 
